


Che Economist, 


WEEKLY COMMERCIAL TIMES.) 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 













~~ 


ee 



























————————— 


Vol. LVIIL. SATURDAY. AUG UST 18, 1900. - No. 2,973. 








I@ “ procress.” a | 

HOBBS & C0. a She #canomtst. | 
ial ¢6 99“ Seamless" CONTENTS. | 
thal BANKERS Body. THE ECONOMIST. | 














(ely << ai SemNet eRgE RS eet 























| The Money Market ...... 1173 An American Opinion of 
BURGLAR ont The British and the Boers 1174 the Whitaker Wright 
| a Russell of Killowen.. 1175 PYOMOCIONS .. .6<s00se< 1186 
| FIRE-PROOF. letropolitan Joint-Stock The Skilled Labour Market 1186 | 
g oy January to June, oo Wills and Bequests ...... 1186 
0) 24,639 | MANUFACTURERS OF ee > edad + eg a 1176 ForriGN CORRESPONDENCE :— 
00, 27,493 | THE TREASURY DOORS r The Scotch Pig-Iron Market ON biisinteranegseeeen 1187 | 
29,8) | 0 THE | oo rospectsof Ship- 117g United States..........+, 1188 ) 
10, 20, | BANK OF | aus ae vee aa oseee 1179 CRIN ia naa ucinraweee.e's 1189 || =, 
28 9} Pllpaieaty — Shaubachneaes inpanies,. f Austri ingary ditiéns < ‘aa 
ENGLAND, he Argentine Budget .... 1180 ; - i aoe ~ a. | _— a 
AND The New Companies Act 1181 a. ies Sa War i cf 
| 3ustness NorEs : - e€ Supplemental a i} a 
} MAKERS TO THE PRINCIPAL BANKS De ath of a 1185 Loan idaho ine 3 hog agli 1191 ie , 
THROUGHOUT THE WORLD. Canadian Railway Dividends 1185 New LOANS AND NEw Com- 1] a8 5 
Home Railway Traftics.... 1185 PAG cine tinannnannde 1191 |} an 
OFFICES AND MANUFACTORY: The Ashanti Goldfields Cor- New Capirat Issues .... 1191 || i 4 4 
| | ARLINGTON ST., ISLINGTON, LONDON, N. _ Por! n, Limited Rawiead 1186 Pusiic INCOME AND Ex- =a 4 
Show Rooms:—76 CHEAPSIDE, E.C. The Australian Wool Market 1186 PENDITURE ....--eesee- 1195 4 
| a3 
Before insuring elsewhere, ascertain what THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. || | “g 
THE Bank Returns and Money Cotton Trade ............ 1201 |} 4 ; 
E ON 1193) Wool Trade............: 1202 || i 
Railway Traffic Returns .. 1196 Colonial and Foreign Pro- I | oe 
Notices and Reports...... 1198; duce Markets .......... 1202 || ue 
INSU RANGE 6 MP Comm Trade ..cccecccccee: 1200 Price Current............ 1203 || 2 
Iron and Coal Trades...... 1201 Stock Markets Price Current 1204 || Ff 
it Pg 
OF NEW YORK meneame ee i 
i} F 
THE MONEY T. a 
CAIN DO FOR YOU. dice dabei - ree ca ee | . 
: : 70! the Bank, and the kuowledge 7 
Estab. 1843. President: VV... ; oT | 
set RICHARD A. McCURDY. > VAS. | that large amounts are to follow, have so weakened the | a 
ve distinctive advantages offered by the Policies of the MUTUAL | market that best three months’ bills are taken at 34% per | a 
| of NEW YORK may be inferred from the fact, that, of the total : ; : : : ia) ae 2 
mpaiaaie | Payments made by this Office, nearly £106,000,000, over cent., and oe 7 shade lower. it is to be hoped, how: ti ; 
Other i £60,000,000 sterling has been paid to Living Policyholders. ever, that tbis decline in rates will not be permitted to || : 
cain —_——— go much further. Even if the Bank’s stock of gold were || ; 
yallols ° onae 7 
269,000 ASSETS (Dec. 1899) nearly £62,000,000. to be increased by another two or three millions, the | 7 





298,00: 
298,00) 


- reserve would be none too large for this time of 
ead Office for the United Kingdom : fiew of the f io d h 1 
301, 004 4 the year, in view of the foreign and other demands | 
286,000 6,17 and 18, CORNHILL, E.C. the ‘Bank is usually called upon to satisfy in the | 
97 ' ‘ 7 e ‘ s | 
ewe D, C. HALDEMAN, General Manager. autumn. It is true that this year there is less | 
. ’ . . . 

probability than usual of gold having to be sent | 


373,000 | g | 
el | to the United States, as the new Currency Act | 
fy | . . . . . 
369,000 | permits of a large expansion of note circulation, with | 

oo ) 


} 
i] 
'| 


| 
| 
| 
| 
| 
| 





| which the requirements of the crop-moving season can || 
1810-1900 OFFICE ‘be met. But in ordinary course we shall have to ship 1 
gold to Egypt and elsewhere, and there are also the | 
“ . ° war uncertainties to be reckoned with. Unless, there- || ae 
99 : tie 

Protection, not Speculation. fore, the Bank is content to see its reserve again || g 
reduced to so low a level as to cause anxiety and appre- 


‘LIFE OR ENDOWMENT ASSURANCES, hension, it will have to take measures to keep the | 


market under control, and prevent rates from dropping || 










WITH h 

‘ further. 

| Perfect Protection a Benefits. Subjoined is cur usual table of current rates :— | 
i eee BANK RATE and MARKET RATE. | 
PP!y for Particulars of above New Scheme and Last Report of the Society, to | | A Fort Three Wks. A Month 








an i a ae SE Ss % 


HE GEN } 
GENERAL MANAGER, 63, Threadneedle Street, London, E.C. \This Week. Last Week. night Ago. -_ _ | 

tl 

| 

' 


4 4 4 4 


‘Life. Annuities. Accidents. cn: 4) 4 L043 
ile. Annuities. Accider 














































1174 
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THE BRITISH AND THE BOERS. 


WE are not, we confess, inclined to condemn the Bill by 
which those who have rebelled in Cape Colony are 
deprived of the franchise. Judged by the usual custom 
of nations, the punishment is not severe, and it is one 
which can be discontinued the moment it is felt to be 
unnecessary. It inflicts no torture, and stamps on the 
family affected no mark of disgrace. Indeed, they are 
not unlikely to quote it afterwards as highly creditable 
to their history, as many Canadians to this day quote 
the sufferings of their ancestors for showing themselves 
‘loyalists’ in the struggle between the revolted colonies 
and Great Britain. Moreover, we have little sympathy 
with abstract theory in politics. ‘Her Majesty’s 
government must be carried on,” and when the prin- 
cipal instrument of government is a cheap vote, it 
seems inexpedient that a large proportion of voters should 
be persons who have openly proclaimed that, rather than 
endure that government they would risk death upon the 
field. Nevertheless, we regret deeply to see so many 
English journals moons the clamorous cry for greater 
severity against the Boers. The Boers have to be 
subdued, there is no doubt of that, and any military 
measures necessary to compel them to submission have 
our full concurrence, more especially as it has become 
evident that the defeated side has no prospects what- 
ever. Since the surrender of Cronje and the capture of 
Bloemfontein, the Boer resistance, however creditable 
to their courage and perseverance, has been dis- 
creditable to their common sense. They cannot win, 
and, in continuing a hopeless fight, the leaders are 
throwing away the lives of their comrades and 
the future resources of their country. The British 
are not going to enslave them or impoverish them, and 
there is no such difference between British and Dutch in 
race, religion, or customs that the two peoples should be 
unable to live together in peace and amity. We wish, 
therefore, that our campaign were a little better con- 
ducted, and that some dramatic defeat should convince 
the Boers that there is nothing for it but submission 
to obviously superior force. But we see no reason in 
anything which has occurred for vindictiveness, or for 
departing from that steady policy of lenity towards 
political opponents which has enabled us to assimilate so 
many partly disaffected colonists. If the Boers will con- 
tinue fighting we must continue to kill them, and it is 
folly to expect we can leave them their horses or 
any means which can increase the quickness of move- 
ment, which is their greatest military advantage. But 
to declare them guilty of treason because they are main- 
taining a hopeless cause seems to us both oppressive and 
unwise. It is oppressive because they are not traitors, 
but open enemies, towards whom we have observed all 
the laws of war, and who, allowing for the fact that some 
of them have learned their skill while fighting a savage 
foe, have on the whole waged war on us fairly, with great 
courage, and a commendable degree of humanity. They 
have committed no massacres, and have not treated 
prisoners worse than they are usually treated in European 
warfare. The Transvaal, in particular, has not yet been 
annexed, and to hang Mr Kruger when captured would 
be considered most inhuman. Yet if any Dutchmen of 
the Transvaal are guilty of treason he must be guilty in 
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our object, and to divide societ 
of blood feud which, 


Malgamation which js | 
y in future by the kind | 
call sh, under another name = | 
enient government in parts of Ireland. s brevents || 


of all history shows that to conduct ee ensaee | 
forms exasperates a population more feng . 1 
violence, the reason being that such condu ‘a maar \| 
involves a claim to fight the enemy without th, reeily 
striking back. If you shoot them in battle they : re. | 
you, but if you try them and hang them ¥ gun shoo | 
no adequate means of inflicting reprisals. The ar os 
treated as enemies, but as inferiors, who have lean a 
their masters. That is not unfair in a settled oie | 
because to disturb a settled society is a very ni Ys | 
offence, but in a society which is not settled od 
actually in a condition of civil war, it is an injvstioa | 
We had a fair right to shoot any Highlander in oe | 
Culloden, but to shoot him afterwards for having “vhs " 
in arms is an oppression, or, if our opponents like that. 
form of the argument better, was sure to bs considered | 
by them oppressive, and therefore a reason for disloyalty, | 
The reason why it was possible, even after Cullodén | 
and the horrible scenes which followed it, for Highlander | 
and Southron to live together in amity was that the | 
victors not only forgave the vanquished, but forgot their | 
offences. The Highlanders were actually accepted as | 
soldiers, and at this moment the mass of Englishmen 
are unaware that the splendid regiments which fight and | 
die by their side were ever arrayed against them on 
fields of serious battle. The Battle of Culloden is to | 
them no more than the Battle of Hastings-a more | 
incident in a passed away and nearly forgotten history. | 
But it is said the Boers, though defeated, will not stay | 
defeated, but are always rising, sometimes after they have | 
taken an oath not to rise again. That is always the 
characteristic of serious civil war. The defeated always. 
rise again if they seea chance. When we were fighting | 
the Americans in the War of Independence, the New| 
England freeholders who submitted while the soldiers | 
were around them, constantly, the moment they quitted | 
the district, flocked to the Colonial Levies, and fired away 
behind hedges, as if they had never pretended to be sub- 
missive. As the Americans triumphed, thatis now con- | 
sidered by them very meritorious, but at the time it, 
struck Lord Cornwallis’s officers as very ‘‘ slim” indeed. | 
We are not arguing, be it understood, that such conduct 
should never be punished. If men abuse the white flag 
let them be shot, as for any other kind of murder. If) 
prisoners have really plotted to seize Lord Roberts, 
execute them by drumhead court-martial. If Boers | 
have ‘‘ murdered” Colonel Helyar, hangthem up. Ifa 
commando takes the oath and breaks it, let its men next 
time they are captured be sent away to Ceylon or 5s 
Helena, and be refused, as untrustworthy persons, the 
privilege of exchange. We do not even object to the | 
confiscation of their property, or the infliction of such | 
fines as would be almost an equivalent. In war things | 
must be regulated as on a field of battle. All we con-| 
tend is, that the punishments should be inflicted by | 
military power, that they should be inflicted only on the | 
guilty, and that there should be no attempt to treat) 
enemies as if, because they were enemies, they | 
were also traitors. The Boers do not intend to. 
be traitors, but to defend what, under one illusion | 
or another, they regard as their inherent right to 
be independent. In truth, we do not punish 
them for being traitors, but for making eens | 
inconvenient by the carrying on war after we think, = 
every sensible man thinks, that it ought to end. Nobo ; | 
will cut General de Wet if he comes to Europe by an 
by for his behaviour, and if he has not disgraced or 
self, why have his followers? Our business !s not to ne 
names, or issue savage threats which we shall be anne 
to execute, but to keep on beating the armed pom sect 
in very despair, they accept the position of “that j 
men. One great reason for our bitterness 1S 
we are not doing that work very well. Owing pa a 
to a bad system of remounts, partly to wan _ 
habitude, and partly to a curious debates te 
military genius, we seem unable to render our Drig 
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‘faithful soldiers than the Bretons, 
' Republicans as the Boers even now do not hate us. 


‘+ of Lord Russell. 


| nothing of the 
In a certain sense he was an intense partisan; 
'by which we do not mean that he was not per- 
‘fectly fair and upright on the Bench, but that he 


compromise, or the safe middle position. 
- religion stood in the way, we think he might have made 
_ the best possible Liberal leader after the retirement of 
| Mr Gladstone. 
‘ audacity, fluency 


88 we have said, to his Liberal creed. 
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Sr al emies’ commandos, and have as much 
. —_ napoewe a them as hounds have in overtaking 
_ Saeed dog-fox. That is our misfortune, and 
ae hich in money and life is costing us very dear, but 
one W ot a good reason for calling the foxes traitors, 
7 a setting up wire fences that the dogs may catch them 
an . easily. Let us goon perseveringly, even doggedly, 
ar iia and not as lawyers, improve our mobility 
— every week's experience, pick our generals, as the 
i ers do, among those who succeed, and when the 
sian comes, as_ it must come, punish every fresh 
disturbance of order without reference to anything 
which occurred during the war. It was Napoleon's 
reasonable lenity, not the Terrorists limitless “ energy, 
which means cruelty, that rebound Brittany to the 
veneral body of France. The Republic has no more 
f; yet they hated 
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LORD RUSSELL OF KILLOWEN. 


Tur ordinary phrases of sorrow which are conventional 
on the death of every human being become genuine and 
heartfelt at the passing away of the late Lord Chiei 
Justice. No person could resist the attractive influence 
Of course, like the rest of us, he had 
his faults, and on not a few occasions have his rivals in 


| the Law Courts winced under his tempestuous out- 


bursts. But these ebullitions of temper were but super- 
ficial. They were partly expressions of anger at 
stupidity or carelessness, partly the outcome of feel- 
ings and convictions that were always vehement. 
As was said of Dr Johnson, Lord Russell had 
bear about him but the skin. 


could not espouse any cause without espousing it with 
unusual earnestness. No half-and-half measures satisfied 
him; he always attacked, always carried the war into 
the enemy’s country, could never put up with tepid 
Had not his 


He had courage carried to the verge of 
and dignity of speech, personal 


magnetism, and untiring industry, while he was 


, undoubtedly devoted to what may be called advanced 


Liberal principles—the very combination of qualitics 
needed by the Liberal party. Dis aliter viswm, however, 


| anditisas an advocate and a judge rather than asa 


Statesman that Lord Russell’s name will go down to 


| posterity. 


Lord Russell’s strength and independence of character 


_ are seen both in his political and personal career. He 
* started in political life as an Irish Liberal, and an Irish 
| Liberal he remained. There was little inducement to a 
_man who had determined on a political career to take 


up this position amid the contending forces of extreme 
Ulster Toryism and extreme uncompromising National- 
ism. An Irish judgeship was not a great prize for a 
man of Lord Russell's intellectual power, but this 


_ Seemed at one time to be the probable goal of his life. 
Though he afterwards adopted Home Rule, or rather, 
‘perhaps, came to believe that the Home Rule creed 
| Which he had sentimentally held had been pushed by 

ladstone into the region of practical politics, he | 


Mr G 


hever associated himself with the Irish party, but held, 
His personal 


career was also remarkable. He won his way without 


id intluence, by sheer intellect and force of character. 
Nobody could have supposed that an obscure Irish 


Catholic attorney would become Attorney-General, 
Lol of Appeal, and Chief Justice of England. Yet 
this came to pass, and it came honestly, without 
intnigue, as the result of high talent and powerful per- 
meer Starting from the bottom of the legal ladder, 
as passed through both law and politics, never 
strinking from the assertion of his striking personal 
qualities, and yet leavingno shadow of a scandal while 
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attaching to himself the warmest regards even of 
Opponents and rivals, That is much to say, but it can 
be honestly said. . 

As a judge, Lord Russell's tenure of office will always | 
be remembered for his passionate devotion alike to 
Justice and to the cause of commercial integrity. It is 
true that all our judges are supposed to be devoted to 
justice. But it is one thing to hold calmly the scales 
of equity perfectly even, and quite another to throw 
oneself passionately into the cause of right. It 
was this latter line that Russell took, not only 
as an advocate, when he was as intense, if not as 
eloquent, as Erskine, but on the Bench also, where one 
was apt to forget at times that a judge sat, and to 
see under the ermine the fiery and intrepid advocate. 
It may be that Lord Russell at times carried this spirit 
a little too far, but after all it is well to be reminded 
that under the judicial robe beats the heart of a man, 
and that a judge can be as indignant against wrong as 
any private citizen. The Bar tried none of its favourite 
tricks sometimes practised on a judge of weak character 
when Russell sat on the bench. if he had while at the | 
Bar occasionally cowed judges, as it is said he did, on 
the Bench he always struck a respectful though not 
servile frame of mind into the members of the Bar. The 
time-honoured methods of ‘“‘humbugging a jury” were 
not tried when Lord Russell held court. == 

Jbut it is especially for his devotion to the cause of 
commercial integrity that Russell of Killowen should be 


remembered. It is needless to dwell upon the numerous || 


recent scandals in the commercial world. 
reason to believe that in the main trade is still soundly 

and honestly conducted. But the mania for mere 

speculation has unhappily grown rapidly in the last 

decade through the sudden growth of new opportunities 

for wealth, and the result has, undoubtedly, been 

injurious to mercantile morality. Lord Russell lost no 

occasion for dealing severely with this evil. On the 

Bench, in the House of Lords, and elsewhere he 

denounced fraud in the most scathing and impressive 

way. His outspoken address to a Lord Mayor on a public | 
ceremony will not, and ought not, soon to pass from 

public memory, nor can we forget his eager work for the 

Companies Bill and the Commissions Bill, while his 

very last speech in the House of Lords opened up to a 

supine assembly the dishonest commissions by which 

officials over a large area of London were being cor- 

rupted. To no judge of our time are such sincere 

public thanks due for an energetic effort, in season 
and out of season, to raise the general level of 
commercial integrity. Lord Russell showed, indeed, 
what a powerful factor the judiciary may be in 
the cause of social reform, and that without descending 
into the political arena or losing sight of the principles 
and precedents which should guide the judicial office. 
We trust that the clear current which he set running 
may continue under his successor to exercise its purify 

ing work. 

A third important service rendered by Lord Russell 
may properly be referred to here—the advancement o! 
the cause of Arbitration. His excellent address deli- 
vered a few years ago before the American Bar Associa- 
tion made a strong impression on those who heard it 
and on the great public which read it. His services on 
the Venezuela Commission in Paris were heartily 
acknowledged by all the parties to that suit. His views 
as to the possible progress of the principle of Arbitration 
were derived, not so much from a prolonged study of 
international law, as from a common-sense political and 
ethical insight into the social needs of the future. This, it 
seems to us, describes his general views and attitude of 
mind as a lawyer. He was “learned in the law” asa 
Chief Justice should be, but it was his broad good sense 
and feeling of equity, his brushing aside of quibbles and 


formulas, which strike one even before his legal attain- | 
ments. The conception of the law as a real remedy for | 
wrong, a shield for the oppressed, and a rod for the | 
scoundrel’s back, was to Lord Russell a living concep- | 
tion governing the whole of his judicial career. He has | 


left to England a memory which can be both respected 


‘and admired. 
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METROPOLITAN JOINT-STOCK BANKS JANUARY ‘) AccHrtances, including Liabilities by Endorsement, jn, 
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WE present this week the accounts of the Metropolitan st : ~~ 1900. an 
a R . “ . 1398, 
joint-stock banks for the half-year ending June 30th, June 30.) Dee. 31.) June §, Doo 
ee : 4 3 ec 
i . ca 3 ite Fass J, Banks purely Metropclitan. £ ’ nina 
with an analysis in our usual form 1. London ‘oon it tes! abun | 3 : 
a 2. London Joint-Stock, Lim SSMS andr « HL a) 544 
11 (A) Deprosrrs, at InteExestand on Crrrent Account, June 30 3 Union, Limited ..... ied : Monroe oe "1,978,000 ae 
: q 4. Glyn, Mills, Currie and Co... 1.109, 1 168 nnn | D7ete000 | 2.481.004 
) Tr — gs itis Se Sg RE Se NS Wo 000 00000 - 00K 1.166.000 “ } 
1900, and Three Pre sates Half-Year 6. London and South-Western, Ld. 166,000 1,727,000 149/99 
Oe eheeneninineiensineinnan hcndibatinioes 6. Martins, Limited ............. ..... 855.00 403 000 
{ 19 itg9. 180s. pees epee a 449, 336.00 
BANKS. ee ee ms ee Total eet TESST Ett re etter errr ree 5,483.04 5 O07 000 "araae = ry 
; 30 June. i Dec. 30 June. 31 Dec. = ee 519,000 5.516.000 
-—_ '—- $$ ————_— —-—-— __ I. Banks with Country Branches. | ee meres 
I. Banks purely Metropolitan. £ é E £ 1. National Provincial, Limited..... 367,001 498.000 aan 
1 1, London and Westminster, Lim.! 27,506,000 ,000 28,283,900 2, London and County, Limited..... 1,348,000! 1,383,000 yas, $21,000 
} 2. London Joint Stock, Limited ...) 16,440,000 17,052,000 16,249,000 ee ee eae 412,000 402000 | $1,000 15854 
PS: Ul eee | 16,782,000 | 15,571,000 16,628,000 4. London City and Midland, Lim. 1,700.00 1.004 . 47, 
1} 4. 4. Glyn, Mills, Currie & Co. .........) 14,478,000 £6,000 14,597,000 5, Barclay and Co., Limited ........ $370 ”) 5 | eae 0 
|| 5. London and South-Western, L..| 11,172,000 11,170,000 10,762,090 | 10,197,000 6. Parr’s and Alliance, Ltd............ 1,733,000 on nnn aoe ce 
{| Martins, Limited ................000 2,951,000 1,000 —-2,696.000 2,506,000 | 7, Capital and Counties, Limited 1/25 "764.60 canner | arene 
—— ——-—- ——_——_ ————-_ §. Williams, & Man. & Sal., Limited — "309 Ka" : 0 
a sesees| 89,329,000 14%,000 88,769,000 9. London and Provincial, Limited ; aie 
|| 11. Banks with Cor untry ‘Branches —__— | —___—_ - ———— 10 Prescott, Dimsdale, Limited...... 36,00 171.04 
{ 1. National Provinci Limited ...) 59,499,000 +954,000 $17, 160,000 — ack Claes: 
®. London and Cone, Limited...| 45,610,000 45,125,000 : f 43,538,000 ” OT 3 436. 04 ns 
3. Lloyds, Limited ......... w.-eeee.| 40,323,000 | 40.323,000 41,780,000 37,774,000 : 7 Syd) 
|1}4 London City and Midland, Lim.' 33,532,000 8,000 3: 31,855,900 . 
6. Barclay and Co., Limited...... 1 oe l 000 30,029,000 
i| 6. Parr’s and Alliance, Limit: | 23,877,000 7=6,000 25, 006 000 21,752,000 , . : = } ; : 
7. Capital and Counties, Limi ted. 21,247,000 294,000 20,568,000 19,915,000 In the acceptances some considerable reductions are 
1} 8. Williams, & Man.& sal, Limited) 13,327,000 2682.000 = 18,009,000 = 12,548,000 . na pnfavanrahia anr]is: c 
|| 8: Loodon tad Provincial, Limited] i1'ladscoo | 10°s83.000 | 1o-sseicoo | “pseeo00 shown, due no doubt to the unfavourable conditions of 
! 1) Prescott, Dimsdale, Limited...., 4,101.00) 4,500,000 4,750,000 4,795,000 | business, both in the East and in South America, and 





000 272,555,000 276,509,000 262,233,000 the grand total comes out at £13,190,000, against 
com ° £15,601,000. 
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| The deposits held by the banks in the first group show a 
| ¢ : . D) Discounts and Apvances, J 30, 1900. and Thr 
|| total decrease as against twelve months ago of more than (D) a M, 1900, and Three 
ll g . : Preceding Half-Years. 
|| £3,800,000, of which, however, the greater part is due 
| to the rather abnormal figures shown then by the Joint- Banks. “on | tae” | tee | tae 
; a — lant : ‘ 2 - — P — ee —— - 
| Stock Bank and the London and Westminster Bank. “7 Donbe marae Sieenpellian. ; ; : : 
| co Pe i = 1, Lend nd Westininster .......... 1,600,000 16423,000 16,559,000 | 16,750,000 
On the other hand, the South-Western and Martin’s 2. London Joint-Stock * nn vw. 13,832,000 14,362,000 | 15,357 13,233,000 
: . : 3. Union ...... . veeeeee. = 9,489,000 9,129,009 10,209,000 9,244,000 
|| Bank have increased their deposits, both banks showing {¢ Glyn, Mills, Currie and Co 7,487,000 6,645,000 6,822,000 | 
\| “ tae 5. London and South-Western ...... 6,> 6,644,000 6,579,000 61 
| a continued and steady improvement. In the second | ¢: Martins, Limited 0.00.0... L9IN0O L072{0001/587,000 Ls 
| group, Lloyds, Parr’s, and the National Provincial NN actinic 56, 123.0 675,000 57,013,000 | 53,698,000 
| : 2 {7 \: . ca, Banke with Countr u Branc hes. Seg NNN - = 
|| show decreases ranging from £1,457 ,000 in the first case 1. National Provincial ........ ..| 28,886,000 27,855,000 20,582,000 | 26,873 
1 > . . . 2. London and County................. 2d,408 26,997,000 | 28,462,000 845,006 
| to £794,000 in the last, whilst ail the rest have mode- | 3. Moyds ..........cccecccsee eoeceee ones) 25,901,000, 25,502,000 | 25,709,000 
‘ a : 4. London City and Midland, Lim 21,22 69 22,040,000 | 21,023,000 | 2 192,00 
|| rate increases, which outset the decreases just named, 6. Barclay and Co., Limited .........) 17,080,000, 16,152,100 | 15,200,000 | ls,linie 
1] d ° h l li , ’ | 6. Parr’s and Alliance, Limited .. 15,831,000 14,795,000 188,000 | 1 
' n lve on t tot sm impr ? I ; 7. Capitai and C ounties % .. 12,225,000, 11,983,000 Lolz, 2 
| a giv e tal &@ sma ovement, amounting a Williams, mae: kaon 8'203,u00. $521,000 | 8,367,000 | 8, 4 ; 
Ht 2785 , 1 Ne , + London and Provincial a 7,525,000, 7,681,000 , 7,557,000 412,000 
| to £785,000. In several cases announcements have been | °. ork Oe a modale, Lisaiéed | ssaS-o0| Soneio00 | 2763;000 | 2700.00 
H recently made of amalgamations, arranged for or com- 167,627,000; 164,852,000 1265,357,000 |153,070, 
| pleted ; but these will not affect the balance-sheets till _ 
} 
|| the close of the current half-year, when they may be Including money at call. 
| = . a - 
|| expected to produce a considerable increase in Tia - 
li sea of eee 49 ; the (E) Cas and Securities, June 30, 1900, and Three Preceding 
} : F Half-Y ears. 
| (B) Parp-vp Capita and Reserve, inciuding the additions to the . 
| nghist tal otal otal 
| latter now proposed, June 3 , 1900, and Three | Preceding Half- jCash in Money Govern Total Total Tota 
Years Hand at on mt at on on on 
° ? BANKS. and at an anit oe “= ne 30, | Dec. 3 
Bank of, Short Indian June 30, | Dec. 31, | Ju i 
7. i. 1900. 189, isos. Engl’nd., Notice. Stocks. 1900. 1899. 1899. 
BANKS. nase eininas | cimtmestineimenides semmmsesineemnnis | ems e | | a ef | RD 
30 June. 31 Dec. 30 June. 31 Dec. I. Banks purely £ £ & & & eg 
RR eee eeometeeenetenmmmmenmeneea | eo | Metropolitan, | a ok all 
I. Banks purely Metropolitan. £ é £ £ 1. Lon. & West. |4,353,000 6,412,900 4,100,000 14,864,000 14,104,000 15,940,000 15,850, 
1. London and Westminster, Lim, 4,409,000 4,400,000 | 4,400,000 = 4.400.000 ~—2.~- Lon.Jn-Stock,'2,163,c0U * — .3,226,001| 5,399,000, 5,875,000) « nye 
2. London Joint-Stock, Limited .. 2,000,000 3,000,000 3,000,000 2.963.000 ee 3,105,J00 2,381,000 2,002. 478 4) $245,000 9,634, 
3. SP MINER. incon ccanncncscovve 2,555,000 2,555,000 2 555,006 9 555.0000 4. Glyn, Mills .../2,054,000 3,054,000 © 00) 8,370,000 10,000,000 9,4 36,00" 
4. Glyn, Mills, Currie & Co ........ 1,500,000 1,500,000 1'500,000 1500.00 5. L.& S.-Wstrn. 1,471,000, 446,000 3,052,000 9,269,000 5,425,00 5,087,00 oa oa 
5. London and South- Western, L.. 1,460,000 1,460,000 1,390,00 1,250,000 6. Martins, Lim.; 687,000 492,000 2s4.u00 1,405,000 1,689,000 1,! 10,000 13! ean 
6. Martins, Limited..................... 590,090 590,000 685,000 580,00 rs emer emer eee 7 868,00 46,336,000 
-_—_—_- OO OC + ----———— BT, civiccns 113833000) 13784000 172.6000 41,533,000 46,238,000 4,505,000 40,009, z 
ee 505,000 13,505,000 | 13,430,000 13,248,000 Il. Banks with —— ——— en nl 
11. Banks with Country Branches. — - — ee Country Brnehe. m= 27, 188,00" 987, 
1. National Provincial, Limited . 5,300,000 5,300,000 5,150,000 5,060,000 1. Natl. Provin.|6,724,006 3,561,000 165120000 27,404,000 ” se aaala o1i7 000 ») 807,000 
2, London and County. Limited . 3,500,000 2,375,000 3,274,000 3,200,000 2, Lon.& County \7,337,000 2,343,000 1044 Lu00 20,62 1,000)22,44 2," = 00, 16,6 00 
8. Lloyds, Limited .................. 3.575,000 3,575,000 | 3,500,000 3,245,000 «| 3..:~ Lloyds......... 5,477,000 3,075,000 8,940,000) 17,482,000/17,491,000 : rein — 13/902,000 
& London City and Midland, Lim 4,405 000 = 4,405,000 | 4,405,000 4,405,000 4. Lon. Oy — 5,441,000 5,510,000 5,413, WH) 26,364, 00/15, ene ahi 18,784,000 
5. Barclay and Co. , Limited.. 3,328,009 3,31 7,000 3,188,000 3,125,000 5. Barclay, L... 4.595,000/3,925,000 8, J72,000)17, "492,000 17.953,0 (8 oyertir 798,000 
6. Parr’s, and Alliance, Limited ». 2,740,000 | 2,740,000 2,740,000 2,740,000 6. Parr's#Allnce 3,629,000 )4,185,000 2,955,000 10,539,000) 11,318 aes aan 00, 9,783,000 
7. Capital and Counties, Limited 1,750,000 1,750,000 1,750,000 1,735,000 = 7. Cptl. &Count. |3,198,000)2,032,000 5,120,000) 10,050,000 9,615,0 ee O00) §,320,000 | 
8. Wi liams, & Man. & Sal., Limited 1.550, 00 1,550,000 1,525,000 1,525,000 8. Wme. Man. Std 2.07 9,000) 2,014, 000 2,292,000 6,335,006 6,529,000 —— 08.000 
9. London and Provincial, Limited 1,766,000 1,756,000 =—-1,745,000»—-1,739,000— 9. _ Lon. & Provin.} 1,450,000) 600,000 3,252,000) 5,332,000) 4y soap 2449.00) 2,470,000 
10 Prescott, Dimsdale, Limited.. 612,000 612,000 612,000 612,000 10 Prescott,Dims) 758,000) 813,000 563,000) 2,454,000) =UFiwe = TT 
eet —aneee | eeeeconemne os en | | a as annaiseamnanonl 1 S8729000) 18057 ieee 
28,526,000 | 23,380,000 | 27,890,000 27,221,000 Total 2.0000... | 40758000] 28858000 65007 00/1547 13000|132708000 159725000, 


* The money at call is included with the bills discountee 


In auee I. the senltal - reserve, though cating 
the total of June, 1899, has not increased since our On the other side of the accounts the changes are 42 | 
review at the beginning of this year. In the second increase both in discounts and advances and in n— 
group also, the greater part of the increase over the in hand, amounting respectively to £1,395,000 4 
figures of June last was shown in the accounts for £4,340,000; with a decrease in money 4 call ¢ 
December, 1899. £8,636,000. The totals are :— 
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Investments .....-- 
Discount and advances ...... 
Premises, KC.ccccceecesevece 


soeesesser® 


NUS. «eeeeeener® 


sand advances.. 


Se GAL diccatevoexesio 


eee eeuee 


Seesesecesscesersve 


t. in ‘' Loans.” 


June 30, 1900. 
£ 


54,591,000 
42,642,000 
82,313,000 


179,546,000 
223,765,000 


403,311,000 


resources of the 
£408,654,000, and are invested as follows :— 
June, 1900. 

13-3 
10:4 
DEE. -swaues 
54:8 


June 30, 1899. 


£ 
50,251,000 


"7°. 51'278,000 
ee 82,062,000 
sese 183,591,000 
"***  992°370,000 
wee 405,961,000 


banks amount 


12:2 
12°5 
20:0 
54:1 


14 wcccee 1:2 


100-0 
Continuing our analysis, as usual, 
|| proportion of the constituent partsof the items ‘‘Discounts 
and Advances,” we find that the figures are divided in 
the balance-sheets of ten of the banks as follows :— 
June, 1900. 


£ 


26,435,000 .. 
93,286,000 .. 


119,721,000 


or, in the proportion of 22 per cent. in ‘‘ Discounts” and 
The decrease in the bills 
— ‘discounted is no doubt largely due to the same con- 
|| ditions of trade that have produced a falling off in the | 
'| total of acceptances in Table C, whilst at the same time 

there has been a growing tendency to make advances for 

the expansion of home industries. 


000) 
01K) l. Banks purely Total Resources, 
1,000 Metropolitan. Tables 
00 Loy. & WesTMNSTR— A Band C, 
000 Half-vear to— £ 
,000 31 Dec., 1898 ......000 «.... $2,837,000 7 
000 30 June, 1899............... 33,184,000 ; 
000 | i Se ae 31,136,000 a 
—--— 30 June, 1900............00. 32,082,000 ...... 
000 Joust Stock— 
SE TNC FOOD iy ccsnnsederons 20,608,900 
30 June, 1899 23,529,000 ...... 
BE D0G., RODD ccviivcccccnsss 22,463 000 
30 June, 1000 ........... 20,993,000 ...... 
Cxtox— 















31 Dec 
80 Jur 
81 De 
30 Jur 


pereiiiees nce thens 21,664,000 
be, 1899 ............ 28,246,000 
by, MD scecasseones 


21,127,000 
1€,1900 ............ 21,704,000 





100:0 


June, 1899. 
£ 

31,141,000 

88,640,000 


-- 119,781,000 


--— (F) Tora, Resources and PERCENTAGE of Net Prorits. 
Percentage 


Net of 


Profits Net Profits 
of to 
Half-Year. Resources 
x esd 
185,700. 00... Oil 4 
Le dénces 013 3 
| oo 016 8 
239,500 ...... 0 14 11 


104,100 ...... 010 } 
114,300 ..... 0 9 8 
120,600 ...... 010 9 
130,600 ..... 012 6 
7 
0 
6 
l 


104,200 ...... 0 9 
0 ae 0 10 
Eeee iw OI 
118,700 ...... O10 i 


" Los. & S.-WesteRn— 
otal GT eee 11,447,000 ...... 83,100 ...... O14 6 
on 30 June, 1899 : 3,152,000 ....... 81,200 ...... O13 4 
81 Dec., 1890 ...cessceee 12,630,000 93,400 ...... O14 9 
'. 31, 30 June, 1900 ....ecceseee 12,632,000 ...... $3,900... 013 3 
598, Marriys - 
Ps 31 Dec., 1898............00 3,422,000 ...... SIO sosces 016 5 
£ 30 June, 1899..........0-.. 8,730,000 26,200 ..... OM 1 
31 Dec., 4,132,000 ...... 25,900 ...... 012 6 
0,000 | bv June, 8,809,000 $2,700 ...... 016 9 
VAL : 
4,000 sa SUMMARY of ABOVE. 
2,000 | iH - year to— £ £ £sqa 
3,000 | 31 Dec, 1898 ., e 89,978,000 ...... 505,200 ...... oll 8 
8,000 | D June, 1899 .....ceceree 05,34 1000 558,000 ...... 011 7 
—— | BL Dec, 1899... cessevees 91,428,000 621,100 ...... 018 7 
6,000 OY PUNE, 1900 ...000 sare « 91,236,000 ..... 605,400 ..... 013 8 
eater I fl. Banks with 
hana ‘ry Branches 
7,000 | NAT. Pp INCIAL- 
00 | rear to 
i L ee 5 54,571,000 708,600 ..... 1 5 8 
000 | a i DE SOT VevekeSoaek « 65,762,000 761,000 ..... i 7 
00 iach 
000 | “3 I came a li 
000 || Ju aa ens Cera eusune 300,900 a 0 12 6 
000 | LD 1399 cues iaceecpuieh > (2,000 ésatee 326,606 nou. aes 
000 ' ND eeeeeeseesese 49,583,000 346,100. 013 11 
oe | ww ve 50,583,000 ...... 370,000 ...... O14 B 
1000 | _. 
— , 1898... sebhebesees 41,461,000 es 444,500 er : a s 
Ee ASD se eeseneees $4,300,000 v0... 530,000 ...... 1 4 6 
: ‘ CITY AND MIDLAND= 
ia ir to— 
n oo oe). | oe ih Aosta 38,627,000 264,200 a) 
b | a ‘a Od seveseeesees 88,982,000 ..... 242.400 .....012 6 
l ; Cs 1s¥) asdeeustxbes 40,204,000 288,900 ..... O14 8 
] PURE, LOUD acccessenns 39,636,000 218,200 .... 012 6 
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ear 





| De 


AND ALLIANCE— 


+- 
i Ne SOx > . 
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1599 awd Bho ‘ 84,000 ...... O14 0 
i PP rasessseivesene Aephee 95,300 : 014 8 
FEY sexsnksesene 12 86,200 ..... O13 4 
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During the half year under review the rates charged 
by the Bank and the market have been in advance of 


| those generally ruling in the first half of the year, and it 


might, therefore, have been expected that the profits 
shown would be much larger than usual. The advantage 
has, however, been partly set off by a contraction of 
the available resources, so that the final result 
shows only a moderate improvement. The banks 
in Group I., with 44 millions less to deal with, have 
some £47,400 more in net proiits, giving a percentage of 
13s 3d, against lls 7d for June, 1899. Those in the 
second group cannot be compared in the gross, but, with 
the exception of the London and County Bank, show 
little increase in net profits. 

(G) Isterest ALLowepD and Expex<es Parp, Jun 

Two Preceding Half- Years. 


30, 1900, and 








June 31, 19 Dec. 31, 1899 June 30, 1899, 
ANKS — ne — = a 
Interest Expenses. I st Expenses. Interest’ Expenses. | 

















& 2 < z 

London « Westminster 132,70 126,540 
London Joint-Stock .. $9.4 95,00 ) 
Union ; 15,700 st,¢ } ( 73.600 iM 
Lon. & South-Western 41,36 g5,¢ 5,30 £8,200 { 
Martins a 14,600 17,7 ‘ lt 0 
London and County. 195,400, 275,501 192,400 266,106 
Parr's and Alliance, L ; 142,7 127,600 
Capital and Counties a 955,30 246,600" 
Williams & Man. & Sal. 122.700 ; 
London and Provincial £2,600 SS 5A E 0 85,300 47,000 $2.30 

409,600 1,187 L.tx ' 237,100 1,123,600 


In Table G, ‘‘ Interest and Expenses Paid,” there is, 
as usual, continued expansion. The first column is, of 
course, governed by the average rate allowed on deposits, 
and is for the first half of 1900 almost exactly the same 
as for the second half of the previous year. The 
expenses also continue to grow, but as so much of the 
increase in deposits is due cither to new branches 
opened or to existing offices newly brought within our 


purview, the growth in this item is not altogether loss. 


H) Divipenps, 1897-1900. 











l > nus—Ver Cent. per Annum. 
seamen ceainvemenaie emma tania enneaenssemnsenncieeii a 

BANKS, 19 Is) 1398. 1897 

Ju June 1 Dec OJ 31 D 

/ x x a x : x 

y ‘ 

Lond and ster lt 1 15 14 15 1 
Lond Stock 12 } 11 10 1 ] 
Uni li 1 l0a 104 lie 1 
Lor S Wester I 1c 10¢ 164 lv3 ] 
Ma 7 7 7 ( f 


Nat i 2) 20 20 20 
Lond i 2 2" 20 20* Z 
LI 5 20 173 20 174 2 
Lond nd Midland 18 17 17 7 lt 
Parr s \illance 19 19 19 19 lv 
Capit es 1: 16 16 16 le 
Wil : lanch. & Salifor 124 124 124 12,$ 124 
Lond t ls 18 s 
| An si per cent. Bonus 1s ar I f 
} § Bonus of 2s pershare, Bonus of 3s per share. q I as 2 per 


In the matter of dividends there are several cases o! 
Lloyds Bank pays atthe rate of 20 per 
cent., as against 174 per cent. for June last, and t 
London and Westminster, the Joint Stock, and the City 
and Midland each pay 1 per cent. more than at that 
period, but in all these cases the same increase was 
shown at Christmas last. The Capital and Counties 
pays 18 per cent., against 16 per cent. for both previous 
periods, and Martin’s Bank distributes 7; per cent 
against a former 7 per cent. In other cases increased 
profits are reserved for distribution at the end of the 
| year. 
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| (I) Amounts Set AsIpE f Net Prorits, June 30, 1900, and ie 
| ? AsIDE out of Net Prorits, June 3), , an aT 
1 Two Preceding Half- Years. ee. ae | THE SCOTCH PIG-IRON MARKET AND a 
| vee | PROSPECTS OF SHIPBUIuppi > TEE 
1 | June 30,1900. Dec. 31, 1899 June 30, 1599. x ; 
|| ‘i cana THE fact that the committee of tho Scotel 
} alee. pant Reiuc. | rade Association have decided to recognise Q Pig-Tron 
Banks. tion of tionot tion of | warrants for No. 3 iron only is Seanad “ealings in 
' Reserve. Pre- Reserv ’re- Reserve *re- : : Zs ~“es&sctive of > 
1 ee i hao mises | things. But, first of all, it reminds one how . ‘Many 
1 Ac- Ac- Ac- | cumscribed is now the area of specnlai.. oy Mit: 
1] count. count count. Th tock i . 0 speculation In Plg-iro 
| —————_—_-_—; , or — e stoc - » eneey disappearing that jt is icon 
|} London and Westminster ........ _ Onn a 2 3,000 necessary ° epart rom the old time-honoured defini. 
|| London Joint-Stock ....-..-es- 15," 36,800 25.100 tion of a warrant as a store receipt for 300 tons of 7 
SIE. Sentetnstliceaniidebowinhuncesnsbéan ooo 16,4 ‘ 5,00 . ut 9 + ‘ ~? 8 of No. 
ere 15,00) 8,090. 15/008" 14,000 10,000 and 200 tons of No.3G.M.B. There is now no N l 
|] MAEEII ne aan 10/000, 11,000, 5,000 1,700, 5,000, 700 to be obtained from the stores, and so it js prope d " | 
|| National Provincia . ote 75,0000 50,0 . se : ne ; m Opose : 
1 London and County ... 125,00. . 100,000 25,006 75,000 25,000 | an ws should be afforded tor Smelte ea , ~ . 
CII siete casks etenioneite iane ..) 75,000 25,000 75,000 25,000 a i i N ‘ a ae nd 
|| London, City, and Midland ..... Z 30,00 30,1004 £0,000 in a heir unsold No. 3 for members o} the ring to play 
|| Parr’s and Alliance ................. 20,004 20 00( oe |. with, ? "J 
|| Capital and Counties .............. 25,001 = 7 25,00 a 
Williams Deacon & Manc. & Sal 25,000 5,00( 7 vs The present strength of the iron Warrant market is 
| London and Provincial ........... 11,111 10,00 11,000 10,600 5,900 16,000 | apt to lead to a false impression as to the real condition 
et a y of the iron trade in Scotland. Warrants are firm 
221,111 154,106 296,000 186700 132,700 158,800 | beeause there is really very little scrip in circulation 
| ‘ $75,211 452.7000 291.500 and the “Ring” is living in daily expectation of , 
} 7 CCT 


As usual at the close of the first half of the year the 
apportionments to reserve are not numerous. The 
London and County, which has had an exceptionally 
profitable experience, places £125,000 to reserve, and 
Lloyds Bank £75,000; whilst the London and Provin- 
cial and Martin’s set aside £11,111 and £10,000 
respectively. The amounts disposed of in reduction of 
‘premises’ accounts come to a total of £154,100, 
against £158,800 written off twelve months ago. 
(J) Repate of INTEREST and Baraxces Carrrep Forwarp 
June 30, 1900, and Two Preceding Half-Years 


June 30, 1900. 


Dee , 1899. 


Balance 


Jane 30, 1899. 


Balance 


BANKS. 




















Rebate. Balance peopate 

















61s, 10 


Notwithstanding the increased amounts distributed in 


Forward ‘Forward Rebate. porward 
& x a x & £ 
London and Westminster ..... ia 51,54 ‘ 000 + 20,400 
London Joint Stock 32,900 31,900 - 38,600 29,200 27,800. 21,600 
IEE sche sasbainab onenerdhaoisitenys 18,900 © 47,204 26,500 45,200 18,900 35,300 
London and South-Western.. 4,300 31,000 7,300 28,29) 4.00 =20,200 
| ey 6,100 | 17,90 7,900 = 15,100 4,100 13,400 
National Provincial.............. * 7 79.200 ; ; 
|| London and ED crevensces 00 064.5 64,490 69,200 43,20 63,000 
EE MENEED -ndaneaimphnbsiséusatons doenenes i 8,7 ; 58,700 2 a 
|| London, City, and Midland ... a5 235,000 220,200 ‘ 181,300 
OE ITT nas tea letanensbinenbitnenne pie 12,200 94,300 16,700 _ 67,60 16,105 52,200 
|| Capital and Counties ........ oe : 47,009 27,000 
| Williams & M’chester & Saifd. 96,40) 20,20 as 
London and Provincial ........ 3,600 32,600 3,700 36,60 3500 36,200 
1| 113,300 742,006 165,100 711,500 138 470 600 
———" —- ———  — 
| | 858,200 S7T6.600 
| 
| 


i 


dividends, and those placed to reserve, the total of 
amounts carried forward into profit and loss accounts 
for the new half-year is larger by some £238,000 than 
that carried forward in June last. The total of rebate 
is, of course, less because of the decrease in bills under 
discount. 

We conclude, as usual, with a table giving the pro- 
portions of the more liquid assets held by the banks 
against their deposits. There are, of course, some 
variations in individual position, and there is a general 
lowering of the ratio, giving an average of 49:7 per 
cent., as against 50°6 per cent. twelve months ago, and 
51-4 per cent. in June, 1898. On the other hand, it is 
fair to observe that the circumstances of the time are 
exceptional, and it may be said to be a good showing 
for a time of stress. 

(K) PercentaGe of Casu, Money at Catt, and INVEsTMENTs to 


CURRENT and Deposir AccuoUNTS. 
1 : 


> 


3 
Currentand Cash, Money 


Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. able E. June, June 

Banks. Offices. £ & 1900. 1899, 

Glyn, Mills, Currie&Co. 1 ... 14,475,000 5,370,009 7's 61 
SE” caschsenegamnansdvennns 19 16,7>2,000 9,478,000 66°. =55°7 
National Provincial ...... 159 50,499,000 27,404,000) 543... 53D 
London & Westminster. #3... 27,506,000 ... 14,864,000 ... 5480 535°8 
Barclay and Co., Limited 186... 32,538,000 17,492,000 53°3 53°9 
Prescott, Dimsdale ...... 3 4,901,000 2,434,000 49°7 51°6 
RR re | 2,951,000 1,463,000 49S 56°0 
London City & Midland 287 33,532,000 16,364,000 488 ... 48°0 
Capital and Counties ... 265 21,247,000 10,350,000 "7. ... 506 
Wiliams & Manc. &Salf. 74 ... 13,327,000 6,385,000 ... 47°93 45°2 
London and Provincial... 193... 11,140,000 5,332,000 47°90 3°0 
London & South-Western 130 ... 11,172,000 5,269,000 47°2 46°38 
BOE cccncoces c: selencevepss, BED aso Sgbee 000 10,839,000 45°4 43-9 
London and County...... 189 ... 45,610,000 ... 20,621,000 45°2 44°3 
LIOYdS 4..00009020seereereceess 278 1x. $0,323,000 17,492,000 43-4 44°6 





Totals .......c0ce....»--1,975 .. 350,183,000 ... 174,157,600 ... 497... 506 
Nors.—The Joint-Sto=: Bank is not included in the above comparison, because 
the money at call is included in “* Bills discounted, loans, &c.” 


then, affords no gauge of the situation. 


tons, as compared with 6,417 tons in July © 


ation of 
arrants are 
been a very 
that destruction 


corner, It is well enough known that w 
heavily over-sold, and there would have 
severe squeeze before this were it not 
of the bears would not suit other Operations of those 
who hold the key of the situation. There are now 
only some 93,000 tons in the Cilasgow warran: 
stores, and the stores at Middlesbro’ are practically 
empty ; nevertheless, there are open accounts repre- 
senting a vastly greater amount of iron still to be 
arranged. There is no prospect of any increase in the 
make this year. On the contrary, the output will fal 
appreciably under that of last year, in consequence o! 
the inferiority and irregularity of the supplies of iron 
ore, and the high price and deficient supply of splint 
coal. The shipments of pig iron from Szotland are now 
declining, although the total for the year is still in 
excess of that for the corresponding portion of last year, 
and the demand for local consumption is perceptibly 
smaller within the last two or three months. More. 
over, the disproportion between Cleveland and Seoteh 
iron is so passing off that shipments of Cleveland iron to 
Scotland on a considerable scale are probable during the 
remainder of the year. The strength of warrants, 
Makers’ prices 
are distinctly easier than they have been, partly 
because of the industrial prospects and partly because 
of the actual and prospective increase of American com- 
petition. It is natural, however, that smelters should 
be unwilling to sell far ahead in view of the uncertainty 
attending the price of coal. So long as the present 
pressure for export continues, and as present high rates 
of wages prevail, coal will not be cheaper, and with dear 
coal one cannot have cheap pig-iron. Moreover, the 
Scotch ironmasters are in the dillicult position of not 
always being able to obtain all the hard splint coal they 
need for their furnaces (even at the high price now 
exacted), and of having at times to burn soft and inferior 
coal, by which a smaller output is obtained from the 
furnaces at a higher cost. But for coal, pig-iron would 
be even now 10s or 15s per ton lower than it 1s. 

There is, no doubt, a great activity still in all or most 
of the Scotch iron and steel works. The suspension ol 
operations last month has had no effect whatever on the 
coal market, but has left considerable arrears of orders 
for iron and steel to be made up. Apart from this, 
Scotch makers have had their producing capacity fully 
taxed this year in order to meet the requirements & 
shipbuilders, engineers, boiler-makers and others, ~ 
the demand for forgings, tubes, pipes, and areas 
material from abroad. Indeed, there is some group 
for the statement that there would have been 1a ane 
months a positive dearth of iron and steel—or, at 4 
events, of steel—had it not been for America. It is we 
difficult to get at the facts as to the actual imporis 0 
American material, but the arrivals in the Clyde me 
America during the last two or three months have = 
undoubtedly large. They are chiefly of partly — of 
tured steel, and if reference be made to the Boar : 
Trade tables for July, it will be seen that our impor 


‘6 ” 8 ounted to il, 
unwrought steel” in that month am f last year. 
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os Of iron and steel manufactures our imports under the for an indefinite period. oref ss . || 
‘HE as unenumerated schedule were 409,397 cwts, as tonnage for the cilia cai 3 a supp ot | 
against 399,718 ewts in the corresponding month. be even less in the near future than it has as the \ 
g-Tron Moreover, we learn that large sales of manufactured iron recent past. The regular steamship com aa a st | 
ngs in and steel—including ship-plates—have been made, to keep up their lines in any case, and the sea of the | 

















many ive in the Clyde from the United States during the ocear 

ry ein | rei tee ol ‘ls year. Scotch steel ship-plates are ei Me oe ete reinforced. It is, no doubt, | 

g-iron | quoted by some makers as high as £8 7s 6d, less 5 per the present aa price venture to buy new ships at | 

Lought cent., but have been sold lately by others as low as £8, also at the increased soak f <a = nes 

definj || jess 3 per cent. The American plates coming forward and stores. But fr oht of working caused by dear coal | 

No.1 ‘| are, we understand, several shillings below the latter and so likely to saan - acy ome ee eee | 

No. ] figure. Of course, one has heard before of sales of consequence of ainacaee ae OE 0S ae 2S COP ee 

d tha; American ship-plates to Scotch shipbuilders, made temptation is strong f = eee mentioned that the | 

» send ‘vith the direct object of depressing the local market. SO TE Ee | 

‘0 play But in the present case the sales appear to be bond ROLLING STOCK COMPANIES 

; fide on behalf of American producers, who are | TH companies which constr Seemean | 

rket is | ‘turning out more than they can place at home, for use on the railways of this s ottee ie fete 

adition ‘| and who have for some time past been casting long- asa rule, amenaied , ani “0 wv sis 

@ Ora ‘ing eyes upon the world’s great centre of ship- the amount of the ca Be gan eeeek aee te nay tel 

lation, | puilding. Some parcels of American pigs have also numerous, and in lak umanen: Sean | 

1 of been sold in Scotland, to arrive, and some, we believe, money. Although not much leaned 1 year | 

tS are have been actually delivered and found of good quality. their shares are nos officially a ee eee | 

a very But Scotland cannot be inundated with American crude these companies constitute a ares : 

ction iron as Lancashire and the Midlands may be, because on the local exchanges ciara Ne ny eee | 

those there are no bulk cargoes like cotton coming to the situated, and they are given the d i i eye ripe el 

- | Clyde direct from the American ports at which it will - heading in the official aire en oe . Bristol, | 

arrant | pay to ship pigs on ballast rates. On the other hand, and Shettield. _— een 

ps | the shipments of American pigs to England and the For a number of years past nearly all the com anies | 

ee continent will reduce the consumption in these markets whose shares are officially quoted hay id ver eee | 

to be of Scotch pigs. Thus both directly and indirectly, are factory dividends on their ti a . 7: a | 

I = Scoteh smelters and manufacturers being affected by to the great increase in the Aenwiad tea oie ee | 

2 y al the competition of America. Had it not been for that during the recent trade boom the past two aan aa | 

pie | competition prices of Scotch manufactured iron and been exceptionally profitable. Most of the aan 

‘apie steel would have been ruling a good deal higher until now. have very recently issued their accounts up to June 30th 

mm, sa | The uncertainty as to the future is perplexing the last, and these show that in numerous instances the | 

till in oldest and most experienced persons in the trade. The shareholders have received increased dividends after | 

bale: activity in the various works is apparent, and yet it is making ample allowances for depreciation and adding | 

sptibly known to those behind the scenes that new business is *ubstantial sums to reserve funds. 

oe coming in to a very small extent to take the place of the Although, however, these companies have, on the | s 
Besteh work now in hand. With dear coal, pig-iron over 70s, and whole, been very successful, several have had to || | 
iam te very high wages both for skilled and unskilled labour, encounter periods of severe depression, and the dividends | 
as the manufacturers are unable, without prospective loss, to of all except one or two have fluctuated rather widely | 

rrante reduce their prices. Yet they are told that only a 4t intervals. In considering the merits of the shares as | 

prices reduction in prices is needed to give anew fillipto trade. investments, therefore, the average return over a con- 

partly Any statement of that sort can, of course, be only in siderable period should be taken as a basis of caleula- | 

bt the nature of a speculative opinion, but there are one or | tion in preference to the results of one or two years only, | 
aa two considerations that lead one to the conclusion that | and for this reason we have compiled tables showing, | 
should a moderate reduction in prices may lead to a consider- ‘in the first place, the dividends paid by each of the 

tainty able revival in shipbuilding. The new contracts booked companies for the past ten years, and in the next, so | i= 
cantik by Clyde shipbuilders this year have been lament- far as necessary particulars are available, the amount i 
: tin ably few, though their output month by month has been and price of the shares, and comparing the return at 

“Oy ve abnormally large. Between January and June there | present quotations with that at the end of the past five | 

v, the were not more than 100,000 tons of new shipping booked, yeas. These tables are subjoined :— 
of not as against about 250,000 tons turned off the stocks | 9 __DIS1PBSps por Crs. | 
I they and leaving empty berths. But in July, dead” | , ck eh | 
ae month as it usually is in shipbuilding cireles, | | ee ee ee 
stale there were contracts in negotiation, and conditionally | Company. =| abl em! Bl aol ot} | el tie | 
oi closed to the extent of upwards of 70,000 tons. During | S | %| 3) 6 2 8 & | 

oe the present month the inquiries have been quite | - eT ot tk 

numerous, and by the end of the month it is probable | 4 nbury es Heel £1 t toe Pe: | 

sani that, according to our information, a large amount of = and Iron ............ °. 495° 65 5 nil mil inil nil) 5 10 | 
saad | new tonnage will be actually booked. Prices are so high Birmingham Railway Car and | : » |] 
ae oe it may Be that some of this business will beona |, 380 vvvvsttrerreres "alatelataieleretere | iat 
orders | 2 em of divided risk, but the terms of shipbuilding | j;,).¢0) and South Wales Rail- ee Fier is {| 4 
1 this, ontracts do not concern us. The important thing from | way Wagon ............ 102 10 10 10 {10 10 :119 144 134.124 | : 
fully | an industrial point of view is that shipbuilding may be Bristol Wagon and Carriage. . 13°10 10 10 6|6/6 8 10 10 | iz 
aoe probably continued with comparatively unabated activity. 2° Participating Pref. ....13 10 10 10/6 616 8 10 0 |) ‘ 
aan or another year or go, in spite of conditions which, owas. 1 gael eceats | eer ea anne Fi 7 
otural until quite lately, seemed destined to stifle it altogether. Do Pref. Se a en = eet a 
round The fact is that, active as shipbuilding has been ‘loucester Rly. Car & Wagon 74 7) 73 74 7 7% 64 7410 | 
ecent ever since the great strike, there is still a great Lancashire and Yorks. Wagon 10 74 6 54 54 6 7410 10 10 is 
a all | searcity of tonnage. From almost every ship- SotropolitasltalwayCarand | 8 i 
3 very ping centre one hears complaints of a dearth of Wagon Neeeearaceat 15 15 15 15 10 | 7410 15 20 40 ’ 
rts of tonnage. To some extent the absorption of tonnage Midland Rail’y Car & Wagon 12; 12,12412 7 7(7\6 124,124 ; 
from > connection with the Boer War will account for this, ee Fg eda $16) 6) 6) 6/6) 6181318 

been ut only partly, and now the crisis in China will require rang gy iy orice a - : 7 ie’ 24 . 2 “ 
ufac- the employment of a vast tonnage by almost everynation Do Pref...........+ gone 16/66 ll2 {nil 616 6/6 
rd of - Europe, by the United States, by India, and by Japan. Scottish Wagon ............ §'5'5\5/515,5/5/5'5 
rts of Moreover, the ships which are being sent out, and Union Rolling Stock ........ 74 74 9 10 12 12 12 12 12 12 
1,716 will still have to b t b Do Pref...ccccccccseees 6 6 6 6 6\;6'6 6,'6,6 | i 
ve deienined ais e sent out, to the Far East may be | western Wagon and Property 8 8 8 8 8 8 8 8 8 8 | 
year. ere, or in connection with operations there, Yorkshire Railway Wagon .. 74 78 62 64 6% 64 6% 64 64 58 
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Price and YIELD. 























Shares, 2 Yield at End of 
ar 2g eee. 
Ss & OE eae R a Bye 
Company. S/F li sBsig isis isis 
F Bi £Agw\iwin ow 
o = - =e | a = 
1Aies |e | ey 
£\e& cae ei 
NE co citceen’ 1 19/ 14/3 74 8 | TH) 74) nil | nil 
RID Sa stews 1 12/| 8/6 7% 7! 7% 7s) nil | nil | 
Birmingham ........ 10 10 18 | 53) Sy) 5g | 5B | Syl Sey 
Do 2nd issue...... mi 416 | 651 Gi .. | i... |]. 
eee 10 10|14 4% 4 | 34936 42 44 
Bristol and S. Wales ...10 3 5g | Sys 54 | 54 4% | 43h, 5 
Bristol Wagon and Car! 20 | 10 !164 | 74 .. | ww | ww | ee | oe 
ea cctediok esis 20, 21231 98 3. | 
Do Pref..........- 90 | 30 165 | 95 | -. |...) .. | -- | -- 
eee ochon es 20 3/75 « 444) 433 49 5 | 54g 
Brown Marshalls 1/ 1/1% €3 | Sal 7h | 8a) .. | .. 
“| eee } 2) 1] 1A) sel 4b] 4). |. | oe | 
Gloucester .......... 7 7\9 | 58 Sh Sh 5h Ste OR 
Oe eee eae eT MRO ool co fos bee | ins 
Lancashire & Yorkshire; 10 10 |12§  4iy . oe ee 
tGheteaeeksnes 20 3/| 6b! 48/.. Bitch eet tet 
Metropolitan ........| 5 5 |143 ét (5 | 5b) 53,3 | oh 
Midland Railway ....)20 10/17 7% | 74 844 83) 58 6h 
a eee /20/ 1, le! Sf! si 6 6 9 8 
North Central Ist issue, 20 5 | 109! 533) 57, 5 5i_ 5h | SH 
OO AM ccccese es) OD] GOR TOE! on | 5 | os | on | oe 
Se  npreg enenie's 20; 2] 33 | 6h) ..1. 
a ccatnedinen PO Le OEE ME ok hte bee: bose fies 
aia Snnenweens 4: 4/10 | 6 |.62) 7% 1048 | nil 
OME, ciceisose 1 4) 4) Sk) 43) 48) 4% 442 5a | nil 
Scottish ............/ 10 | 10 j113 | 421 4 | 34h) 349) 37 | 4 
_ es eae 110, 4/4 |6 | 4% 43 43) 4¢ «44 
DRG: giievcvkevdakel 20 5 | 53} 63 GA Gt, 62 Git 6H 
NN icsiien ition | 20 | 20 203 5g Stk 5h 4h 48 48 
| oo a Ce eS ae: hee: 1: eke 
Fee (le ee ol ae 'l oct os toe 
Yorkshire ............ 110) 2) 3h | 443} 4% 48 43) 4p | 5g 
* Interim. + Reconstruesed. _ 


Nearly all of these companies were formed between 
1860 and 1865, though several have within comparatively 
recent times reconstructed their capital accounts for the 
sake of greater convenience. The process might well be 
recommended to others in the list, their shares being 
divided in a rather bewildering way, and each section 
carries a different amount of liability in the shape of 
uncalled capital. The ten years’ dividends given repre- 
sent a fair average of the results obtained since the 
companies were constituted, and while some have been 
remarkable for extreme divergencies, others exhibit « 
surprising evenness over long periods. The Bristol and 
South Wales Company has paid 10 per cent. for twenty- 
eight consecutive half-years, the only variation being the 
addition of an occasional bonus. The Union paid 12 
per cent. for twenty-seven half-years to June, 1896, but 
has, rather strangely, fallen off a little in recent years, 
during which the business generally has been in a 
flourishing condition. The Scottish Company has a 
record of forty-four half-years, in only eight of which has 
it varied its dividend of 5 per cent., and then the change 
took the agreeable form of an addition of one half per 
cent. The Western Wagon Company paid 5 per cent. 
for six years to 1887-8, 7 per cent. for 1889, and advano- 
ing to 8 per cent. in 1889-90 has maintained that rate 
ever since. On the shares of companies obtaining such 
regular results, a smaller return can be accepted than 
on those upon which the dividends are erratic, and, as a 
matter of fact, the yield on the shares of the companies 
mentioned is very low. 

In many cases the yield on present prices compares 
favourably with the average of previous years, but it 
must be borne in mind that this is calculated on the 
higher dividends just announced, and that these are 
probably above the average the companies will pay over 
a series of years. Still, considering past results, the 
return seems in many cases very satisfactory. Dividends 
and yield are not everything, and before taking it for 
granted that certain shares are cheap, the investor 
should examine the position of the company for himself, 
particularly in regard to reserve funds, allowances for 
depreciation, renewal of wagon stock, and other matters 
of importance in this class of industry. It maybe noted 
that the preference shares seem in many cases to givea 


very good return, even by comparison with the ordinary 


shares. 
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THE ARGENTINE BUDGET. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Aynes. July 19 
Tue National Minister of Finance, Seiior Berdue oe 
the Budget for 1901 to Congress on the 7th oy 
together with a long explanatory statement, to which I 
shall refer lower down. The bare figures are; 


ORDINARY EXPENDITURE. 


In Gold ; 


FOID secerecerecesveseseseesersenns 24,781,543 
ip NIN atin Sum o'6:0 We nlbri isan 6 6.60 85,936,250 
EXTRAORDINARY EXPENDITURE. 

In Gold SG cae SM aaa G asd ek eRe 6 Giid obs 1,200,000 
I lsc reac nie Obieis seracik cal 4,404,000 


making a total of $25,981,543 gold, and $88,340,250 
currency :— 

ORDINARY REVENUE. 
37,991,718 
62,300,000 
It must be remembered that the Pellegrini Conversion 
and Currency Law obliges the Treasury to give and take 


COC ee CHEE EEE HEHEHE EEE ES 


a rs 


997.909 


=4/°2/, 80, to make 


quotation, the result is :— 


$ 
Estimated revenue.........sccescccess 148,921,117 
Estimated expenditure ................ 148,617,430 
Surplus ..cccccccccccescccsscecs 503,687 


Senor Berduc has done well in merely balancing the 


‘two sides of his estimates, and he had very hard work to 


do even this, owing to the persistent opposition of his 
colleagues in the Cabinet to the lopping off of expendi- 


ture in their respective departments, referred to in my | 


last letter on the 7th inst.—a surplus estimated by the 
Executive, be it ever so small, as in tho present case, is 
a direct temptation to Congress to vote more expendi- 
ture, which the honourable representatives of the people 


have never yet been able to resist, as they seem to abhor | 
a real surplus as thoroughly as Nature does a vacuum. | 
The Minister's statement or preamble to the Budget Dill | 
but || 


is long. It conceals nothing, attenuates nothing ; 
it can be seen between the lines that, but for the 
divided house which ths Cabinet is, he 
have done much better if left to himself. 
of the criticisms made on his Budget is that it 
is marked “Fragile; this side to be kept up, 


witty and by no means inaccurate view of it. The | 


Minister refers to the many unforeseen circumstancas 


that have adversely affected the national finances since | 


President Roca took office for the second time, and 
promised in his first Message to Congress a financial 


policy of strict retrenchment and reform. Amongst 
these adverse circumstances, he refers to the restriction | 
of credit and capital in the London market caused by || 
foot and || 
the live || 
and the || 
prin- || 
The assumption of the debts | 
to renew the || 
are I] 
the financial || 


the war in South Africa, the bubonic pest, the 
mouth plague, which closed English ports to 
stock of the Republic, the Chinese question, 
restriction of credit which it causes in the 
cipal money market. ump 
of the provinces, and the obligation t 
amortisation on the national bonds in 
also factors of great importance in uae 
position, the renewal of the amortisation alone — 
for an increased outlay of over three and — 
millions gold yearly. If the next harvest prove equa 
to the last, the general 
improve; but it would L 
not to keep in view the consequences of 


1901, 


be the height of impru _ 
any agriculvura 


ee »pend || 
reverse, when the resources of the Government depend | 


exclusively on the production of the country. , of the 
The Minister then gives the present state © 


Treasury as follows :— is 


SG 


22 "000 
Treasury Bills maturing 1900 and 1901.....--- oo aa 
Credits, European ......eeeeeecereeseeceres® seams 





gold coin(to be more accurate, I should say take and | 
_give back again) at the fixed rate of k 
‘the figures in bulk clearer by turning the gold revenue | 
‘into currency at, let us say, 228 in round numbers, and 
the gold expenditure into currency at 232, the present | 


would | 
One || 


13.830,000 | 


} 
| 





: } 
business aspect 1s bound to | 








enue | 
and 
‘Sent 
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As a set off the Treasury holds in London and here 


| $7,300,000 gold and $2,000,000 paper. 


| and says that the Budget for 


_ Tency on that of this year. 


The adminis- 


tration expenses are paid regularly. The other foreign 


igations to be provided for are :-— 
obligati p ar 
Mortgage on Madero Port bonds........... «++ 4,000,000 
Balance due on armament .................. 3,000,000 
Baring Bros. and Morgan .......... +++seee. 10,000,000 
17,000,000 


With regard to the first item, which matures on July 1, 
1901, the bankers are expected to elect to remain with 
the bonds which would fund the amount Owing, and for 
the otber two the Budget coniains an appropriation of 
$2,000,000 gold which will carry them over to 1902, 
when they will have in greater part to be paid off, 

The numerous small debts in arrear may be set down 
roughly at about $5,000,000 currency. The Treasury 
has funds in London to meet both the July and October 
coupons, with a balance of £600,000 over to meet those 
of January, 1901. There will also be money from the 
revenue from July to September to withdraw most of the 
Treasury Bills afloat at home, and those in Europe are 
at long dates and renewable. There are only $9,800,000 
Treasury Bills in circulation at home, and, as the 
Government has determined not to issue any more of 
them in payment of debts or for public works, but solely 
to bankers for advances against the revenue, their market 
price is rapidly rising. The rate of interest recently 
psid by the Government is only 54 per cent., the 
lowest on record in thig country. The abundance of 
gold in the market has, no doubt, contributed to this, 
but the public confidence that the bills will be paid 
when due out of the daily revenue hag made them a 
favourite investment. This comparatively easy con- 
dition of the Treasury does not, however, signify that 
the Government finances are in an easy condition, and 
it can barely be claimed that they are sound, much less 
flourishing. 

The Minister then details the sundry declarations 
made in the Cabinet Resolution of two months ago 
not to issue fresh loans, or increase taxation, ic., 
1901 shows a reduction of 
gold and $6,900,000 cur- 
The estimated expenditure 


expenditure of $2,600,000 


'| is placed under three heads, to wit :— 


| 
| 
1} 
i 
| 
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| 
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| 
| 
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s 
Tete eseeeseesesees 43,400,000 


Salaries and pensions 


TR iscestrsisccccc 56,000,000 
Debt service APWESOAERDR RSE daecbedeee 67,700,000 
147,100,000 


The first item absorbs 29 per cent. of the revenue, the 
second 25 per cent., and the third 46 per cent. The 
financial and administrative programme of the Govern- 


ment as regards the spending of the revenuc is condensed 
as follows 


1. Reorganisation of salaries. 


2. Suppression of pensions by 
fund, 


. 
o—™ 


; by a conversion opera- 
tion when the credit of the nation may allow of its 
being done, 

Minister then 


The } 
| Becessity for a reform in the system of taxation, and says 


, it is 
great many of the 


| present imposts on the people, which were voted without 


» and at haphazard, offering an open 
‘Oor to fraud and Smuggling, as occurs with the 
Customs duties, to puta stop to which the Government 
intends to Propose an efficient measure of control. 


calculations on the revenue received in 
Inister concludes by stating that should 


! further cut down the expenditure in order 
to avoid a deficit. 


he Finance Minister’s figures and statements have 
hot awakened any interest to speak of, mainly because 


means of a sinking 


ears a ee 
ee ee ene 
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they have to run the gauntlet of Congress. In them- 
selves the genera] impression is in their favour, and it ig 
hoped against hope that Congress will give them a fair 
trial. There are many eventualities that may upset 
them, the most threatening of which is @ rise in the 
premium 
the rate is now several points above that on which Seijior | 
Berdue must have based his calculations, and on the 
Bolsa they €xpect a further sharp rise, as the banks are | 
Supposed to 


be in the field, the export of gold ig | 
assuming larger Proportions — chiefly to Brazil for | 


exchange operations—and the continued rainy weather | 
for the past two months is exciting Serious apprehen- | 
510n8 as to its effect on the coming crop of wheat and | 
clip of wool. The Chinese difficulty is also expected to 
atlect this market by making money dearer in Europe. | 
All these factorg are now worked by “ bull ” speculators 
in gold, and they will probably succeed in driving rates 
considerably higher before the end of the winter. 


THE NEW COMPANIES Acr. 


SUBJOINED is 





In its course through Parliament th, 
docked of some of its most salutary 
those relating to the duties and responsibilities of direc- | 
tors. Still, although it has been most unduly whittled | 
down, the Act ig calculated to effect certain substantial | 
reforms, which, while placing no unnecessary restriction | 
upon legitimate joint-stock enterprise, will help to pro- | 
tect investors against shady or fraudulent promotions, if | 
only they will take the trouble to look after their own | 
interests, and avail themselves of the safeguard the Act | 


original Bill was 
provisions, especially 


provides, 
AN ACT TO AMEND THE ( IMPANTES ACTs. 
Be it enacted by the Queen's most Excellent Majesty, by and | 
with the advice and consent of the Lords Spiritual and Temporal | 
and Commons, in this Present Parliament agsemb); l, and by the | 
authority of the same, as follows :— 
INCORPORATION axp O JECTS, 


1.—(1.) A certificate of incorporation given by the registrar in | 
respect of any association shall be conclusive evidence that all the | 
requisitions of the Companies Acts in respect of registration and of 
matters precedent and incidental thereto have been ¢ omplied with, | 
and that the association is a company authorised to be registered 
and duly registered under the Companies Acts, 

(2.) A statutory declaration by a solicitor of 
engaged in the formation of the company 
the articles of association as a director 
of compliance with all or any of the 
produced to the registrar, 
declaration as sufficient evidence of such compliance, 


or by @ person named in 
or secretary of the company 


the High Court | 


said requisitions shall be 
and the registrar may accept this | 


on gold, which has already commenced, and || 


the full text of the new Companies Act. || 





(3.) The incorporation of a 


date of incorporation mentioned in the certificate of incorporation, 


company shall take effect from the | 


(4.) This section applies to all certificates « fincorporation,whether | 


given before or after the passing of this Act, 
APPOINTMENT AND QUALIFICATION or DIRECTOR. 

2.—(1.) A person shall not be capable of being appointed director 
of a company by the articles of association, and shall not be named 
as a director or proposed director of a company in any prospectus 
issued by or on behalf of the company, unless, before the registra- 
tion of the articles or the publication of 
has by himself or by his 


| may be, he agent authorised in Writing. 


(i) signed and filed with the registrar a consent in writing to act | 


as such director: and 


(li) either signed the memorandum of association for @ number | 
of shares not less than his qualification (if any), or signed and | 
to take from the 


filed with the registrar a contract in writing 
company and pay for his qualification shares 

(2.) On the application for registration of the 
articles of association of a 
the registrar a list of the persons who have consented to be directors 
of the company, and if this list contains the name of any person 
who has not so consented the applicant shall be liable to a fine not 
exceeding fifty pounds. 

(3.) Provided that this section shall not apply to a company 
registered before the commencement of this Act, or to @ company 
which does not issue any invitation to the public to subscribe for 
its shares, or toa prospectus issued by or on behalf of a company 
after the expiration of one year from the date at which the com- 
pany is entitled to commence business. ef 

8.—(1.) Without prejudice to the restrictions imposed by the last 
foregoing section, it shall be the duty of every director who is by the 
regulations of the company required to hold a specified share quali- 
fication, and who is not already qualified, to obtain his qualification 
within two months after his appointment, or such shorter time ag 
may be fixed by the regulations of the company. , 

(2.) The office of director of a comy any shall be vacated, if the 
director does not within two months from the date of his appoint- 
ment, or within such shorter time as may be 


fixed by the regula- 
tions of the company, obtain his qualification, og if after the 


expiration of such period or shorter time he ceases at any time to 


(if any). 
Memorandum and 







the prospectus, as the case | 


company, the applicant shall deliver to 
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hold his qualification. 
section shall be incapable of being reappointed director of the com- 
pany until he has obtained his qualification. 


unqualified person acts as director of a company, he shall be liable 
to pay to the company tke sum of five pounds for every day during 
which he so acts. 

ALLOTMENT. 


4.—(1.) No allotment shall be made of any share capital of a 
company offered to the public for subscription, unless the following 
conditions have been complied with, namely— 

(a) the amount (if any) fixed by the memorandum or articles of 
association and named in the prospectus as the minimum 
subscription upon which the directors may proceed to allot- 
ment; or 

{b) if no amount is so fixed and named, then the whole amount 
of the share capital so offered for subscription, 

has been subscribed, and the sum payable on application for the 
amount so fixed and named, or for the whole amount offered for 
subscription, has been paid to and received by the company. 

(2.) The amount so fixed and named and the whole amount 
aforesaid shall be reckoned exclusively of any amount payable 
otherwise than in cash, and in this Act referred to as the minimum 
subscription. 

(3.) The amount payable on application on each share shall not 
be less than five per cent. of the nominal amount of the share. 

(4.) If the conditions aforesaid have not been complied with on 
the expiration of forty days after the first issue of the prospectus, 
all money received from applicants for shares shall be forthwith 
repaid to the applicants without interest, and, if any such money 
is not so repaid within forty-eight days after the issue of the pro- 
spectus, the directors of the company shall be jointly and severally 
liable to repay that money with interest at the rate of five per 
centum per annum from the expiration of the forty-eight days : 
Provided that a director shall not be liable if he proves that the 
loss of the meney was not due to any misconduct or negligence on 
his part. 

(5.) Any condition requiring or binding any applicant for shares 
to waive compliance with any requirement of this section shall be 
void. 

(6.) This section, except subsection (3) thereof, shall not apply to 
any allotment of shares subsequent to the first allotment of shares 
offered to the public for subscription. 

§.—(1.) An allotment made by a company to an applicant in 
contravention of the foregoing provisions of this Act shall be void- 
able at the instance of the applicant within one month after the 
holding of the statutory meeting of the company and not later, 
and shall be so voidable notwithstanding that the company is in 
course of being wound up. 

(2.) If any director of a company knowingly contravenes or 
permits or authorises the contravention of any of the foregoing 
provisions of this Act with respect to allotment he shall be liable 
to compensate the company and the allottee respectively for any 
loss, damages, or costs which tle company or the allottee may have 
sustained or incurred thereby: Provided that proceedings to 
recover such loss, dama,es, or costs shall not be commenced after 
the expiration of two years from the date of the allotment. 

6.—(1.) A company shall not commence any business or exercise 
any borrowing powers unless 

(a) shares held subject to the payment of the whole amount 
thereof in cash have been allotted to an amount not less in the 
whole than the minimum subscription; and 

(b) every director of the company has paid to the company on 
each of the shares taken or contracted to be taken by him, and 
for which he is liable to pay in cash, a proportion equal to the 
proportion payable on application and allotment on the shares 
offered for public subscription; and 

({c) there has been filed with the registrar a statutory declaration 
by the secretary or one of the directors, in the prescribed form, 
that the aforesaid conditions have been complied with. 

(2.) The registrar shall, on the filing of this statutory declaration, 
certify that the company is entitled to commence business, and 
that certificate shall be conclusive evidence that the company is so 
entitled. 

(3.) Any contract made by a company before the date at which it 
is entitled to commence business shall be provisional only, and 
shall not be binding on the company until that date, and on that 
date it shall become binding. 

(4.) Nothing in this section shall prevent the simultaneous offer 
for subscription of any shares and debeutures or the receipt of any 
application. 

(5.) If any company commences business or exercises borrowing 
powers in contravention of this section, every person who is respon- 
sible for the contravention shall, without prejeduce to any other 
liability, be liable to a fiuc not exceeding fifty pounds for every 
day during which the contravention continues. 

(6.) Nothing in this section shall apply toa company registered 
before the commencement of this Act. 

(7.) This section shall not apply to any company where there is 
no invitation to the public to subscribe for its shares. 

7.—(1.) Whenever a company limited by shares makes an allot- 
ment of its shares, the company shall within one month thereafter 
file with the registrar — 

(a) a return of the allotments, stating the number and nominal 


addresses, and descriptions of the allottees, and the amount (if 
any) paid or due and payable on each share ; and 

(b) in the case of shares allotted in whole or in part for a con- 
sideration other than cash, a contract in writing constituting 
the title of the allottee to such allotment, together with any 


—_——_— 
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And a person vacating office under this | 


{3.) If after the expiration of the said period or shorter time any | 


j 


amount of the shares comprised in the allotmert, the names, , 





| company, who is knowingly a party to the def; 
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_ ie ee 
contract of sale, or for services or other conc;a. 
respect of which such allotment was made a allies 
being duly stamped, and a return statins ys ee 

nominal amount of shares so allotted. the cient 
they are to be treated as paid up, and the . siden ne 
which they have been allotted v® Consideration for 

(2.) If default is made in complying with the requ; 
section, every director, manager, secretary, or ot} 





other 


ner officer of 
~ e ault, shal] ye iy 
to a fine not exceeding fifty pounds for every day dur: ae 
default continues. oo 


8. -(1.) Upon any offer of shares to the public f 





it shall be lawful for a company to pay a commission tan, pee 
in consideration of his subscribing or agreeing to< thecelia ores 
absolutely or conditionally, for any shares in the c mp mie t = 
curing or agreeing to procure subscriptions, whether aioe 
conditional, for any shares in the company, if the seerenes t of 3 : 
commission and the amount or rate per cent. 0; is deuientaane 
paid or agreed to be paid are respectively authorised by the setieie 


of association and disclosed in the prospectus, and the con, 
paid or agreed to be paid does not exceed the amount or » 
authorised. 

(2.) Save as aforesaid no company shall apply any of 


: . ° . ; : ¥ of its shar 3 
or capital money either directly or indirectly in payment 
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commission, discount, or allowance, to any person nsid satiae 
of his subscribing or agreeing to subscribe, whether absoly: : . 
conditionally, fer any shares of the company, or procuri as 
agreeing to procure subscriptions, whether absolute ndition al 
for any shares in the company, whether the shares or m ae 
applied by being added to the purchase money of any property 
acquired by the company or to the contract price of any work to be 
executed for the company, or the money be paid out of the nominal 


purchase money or contract price, or otherwise. 

(3.) But nothing in this section shall affect th: power of any 
company to pay such brokerage as it has heretofore bee: 
for a company to pay. 





PROSPECTUS. 

9,— (1.) Every prospectus issued by or on behalf of a compa: 
in relation to any intended company shall be dated, and that 
shall, unless the contrary be proved, be taken as the date of 
publication of the prospectus. 

(2.) A copy of every such prospectus shall be signed by every 
person who is named therein as a director or proposed director of 
the company, or by his agent authorised in writing, and shall be 
filed with the registrar on or before the date of its publicatior 

(3.) The registrar shall not register any prospectus unless it is 


a 
al 


dated and signed. No prospectus shall be issued until so filed for 
registration, and every prospectus shall state on the face of it that 
it has been so filed. 

10.—(i.) Every prospectus issued by or on behalf of a company, 
or by or on behalf of any person who is or has been engaged or 


interested in the formation of the company, must state— 
(a) the contents of the memorandum of association, with the 
names, descriptions, and addresses of the signatories, and the 


number of shares subscribed for by them respectively; and 
the number of founders or management shares, if any, and 
the nature and extent of the interest of the holders in the 


property and profits of the company; and 

(b) the number of shares, if any, fixed by the articles of 
association as the qualification of a director, and any provision 
in the articles of essociation as to the remuneration of the 
directors; and 


(c) the names, descriptions, and addresses of the directors or 
proposed directors; and 

(d) the minimum subscription on which the directors may pro- 
ceed to allotment, and the amount payable on application and 
allotment on each share; and in the case of a second or sub- 


sequent offer of shares, the amount offered for subscription on 
each previous allotment, and the amount actually ai tted ; 
and the amount, if any, paid on such shares; and _ 

(e) the number and amount of shares and debentures issued, or | 
agreed to be issued, as fully or partly paid up otherwise than 


in cash, and in the latter case the extent to which they are = 

paid up, and in either case the consideration for which suc 
shares or debentures have been issued or are proposed oF 
intended to be issued; and 

(f) the names and addresses of the vendors of any property pur 


chased or acquired by the company, or proposed so to be pul: | 
chased or acquired, which is to be paid for wholly or par) || 
out of the proceeds of the issue offered for subscription DY 
prospectus, or the purchase or acquisition of which hes - 
been completed at the date of publication of the pr a i] 
and the amount payable in cash, shares, or debentures, to te 
vendor, and where there is more than one separate vendor, - | 
the company is a sub-purchaser, the amount so payavis tv eack | 
vendor; and rs 
money in 


(g) the amount (if any) paid or payable as purchase m 
cash, shares, or debentures of any such property as & ore 
specifying the amount payable for goodwill ; and aes 

(kh) the amount (if any) paid or payable as commission ms S 
scribing or agreeing to subscribe, or procuring oF agr ae 
procure subscriptions, for any shares in the company, or th 
rate of any such commission ; and a alas 

(i) the amount or estimated amount of preliminary expenses» |) 
and a al 

(j) the amount paid or intended to be paid to any promo 
the consideration for any such payment ; and ti callie 

(k) the dates of and parties to every material contra aes nll 
reasonable time and place at which any material —_ vite | 
a copy thereof may be inspected: Provided that this req 
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ment shall not apply to a contract entered into in the 
ordinary course of the business carried on or intended to be 
carried on by the company, or to any contract: entered into 
more than three years before the date of publication of the 
yrospectus; and eh a 
(I) the namesand addresses of the auditors (if any) of the com- 
any; and 7 
(m) full particulars of the nature and extent of the interest (if 
anv) of every director in the promotion of or in the property 
proposed to be acquired by the company, with a statement of 
al] sums paid or agreed to be paid to him in cash or shares by 
any person either to qualify him as a director or otherwise for 
<ervices rendered by him in connection with the formation of 
the company. 3 5 
(2.) For the purposes of this section every person shall be deemed 
a vendor who has entered into any contract, absolute or 


chase, of any property to be acquired by the company, in any case 
where— ‘ L 

(a) the purchase money is not fully paid at the date of publica- 
tion of the prospectus; or 

(L) the purchase money is to be paid or satisfied wholly or in 
part out of the proceeds of the issue offered for subscription by 
the prospectus ; or 

(c) the contract depends for its validity or fulfilment on the 
result of such issue. 

(3.) Where any of the property to be acquired by the company is 
to be taken on lease, this section shall apply as if the expression 
«“yendor” included the lessor, and the expression ‘ purchase 
money” included the consideration for the lease, and the expres- 
sion “ sub purchaser” included a sub-lessee. 

(4.) This section shall not apply to a circular or notice inviting 
existing members or debenture holders of a company to subscribe 
for further shares or debentures, but, subject as aforesaid, this 
section shall apply to any prospectus whether issued on or with 
reference to the formation of a company or subsequently: Pro- 
vided that— 

(a) the requirements as to the memorandum of association, and 
the qualification, remuneration, and interest of directors, the 
names, descriptions, and addresses of directors or proposed 
directors, and the amount or estimated amount of preliminary 
expenses, shall not apply in the case of a prospectus published 
more than one year after the date at which the company is 
entitled to commence business; and 

(b) in the case of a prospectus published more than one year 
after the date at which the company is entitled to commence 
business, the obligation to disclose all material contracts shall 
be limited to a period of two years immediately preceding 
the publication of the prospectus. 

(5.) Any condition requiring or binding any applicant for shares 
or debentures to waive compliance with any requirement of this 
section, or purporting to affect him with notice of any contract, 
document, or matter not specifically referred to in the prospectus, 
shall be void. 

\6.) Where any such prospectus as is mentioned in this section is 
published as @ newspaper advertisement, it shall not be necessary 
to specify the contents of the memorandum of association or the 
signatories there to, and the number of shares subscribed for by 
them, i‘ 

(7.) In the event of non-compliance with any of the require- 
ments of this section, a director or other person responsible for the 
prospectus shall not incnr any liability by reason of the non- 
compliance, if he proves that— * - a 

(@) as regards any matter not discussed, he was not cognisant 
thereof; or 

(0) The non-compliance arose from an honest mistake of fact on 
his part. 

Provided that in the event of non-compliance with the require- 
ments contained in paragraph (m) of sub-section (1) of this section 
no director or other person shall incur any liability in respect of 
such non-compliance unless it be proved that he had knowledge of 
the matters not disclosed. >_> sa) “> 

(8.) Nothing in this section shall limit or diminish any liability 
which any person may incur under the general law apart from this 
section. 

11.—A company shall not prior to the statutory meeting vary 
the terms of a contract referred to in the prospectus, except subject 
to the approval of the statutory meeting. 

STaTuTORY MEETING. 

12.—(1.) Every company limited by shares and registered after 
the commencement of this Act shall, within a period of not less 
than one month nor more than three months from the date at 
oe h the company is entitled to commence business, hold a 
general meeting of the members of the company, which shall be 
called the statutory meeting. 

(2.) The directors shall, at least seven days before the day on 
‘ich the meeting is held, forward to every member of the com- 
pany &@ report certified by not less than two directors of the com- 
pany, or, where there are less than two directors, by the sole 
director and manager, stating :— 
(4) the total number of shares allotted, distinguishing shares 
sau allotted as fully or partly paid up otherwise than in cash, and 
stating in the oase of shares partly paid up the extent to which 
they are so paid up, and in either case the consideration for 
which they have been allotted ; 
(0) the total amount of cash received by the company in respect 
. of such shares, distinguished as aforesaid ; 

\) an abstract of the receipts and payments of the company on 
capital account to the date of the report, and an account or 
estimate of the preliminary expenses of the company ; 


wl 
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(4) the names, addresses, and descriptions of the 3 
auditors (if any), manager (if any), and secretary of the com- 
pany; and 

(¢) the particulars of any contract, the modification of which is 
to be submitted to the meeting for its approval, together witk 

_the particulars of the modification or proposed modification. 

(9.) The report shall, so far as it relates to the shares allotted by 


= 
iirector 


ee i ae : ‘ ; ': 
the company, and to tne cash received in respect of such shares, 
+ 


and to the receipts and payments of the company on capital 
account, be certified as correct by the auditors, if any, of the 
company. ; 
4.) The direct ee a ‘ 

7 } Me directors Shall cause a copy ot the report, certifi das by 
tals section required, to be filed with the registrar forthwith after | 
the sending thereof to the members of the c pany. 
_(9.) The directors shall cause a list showing the names, di scrip- 
tions, and addresses of the rim: mbers of the company, and the | 
number of shares held by them respectively, to be produced at th 
commencement of the meeting, and to remain open and accessible 
to anv TY) . _ } : 

to any member of the company during the continuance of the 
meeting. 


(5.) The members of the company present at the meeting shall 
be at liberty to discuss any matter relating to the formation of the | 
company, or arising out of the report, whether previous notice has 1 


J 
been given or not, but no resolution of which notice has not been 
in accordance with the articles of association may be passed. 

(7.) The meeting may adjourn from tim to time, and at any | 
such adjourned meeting any resolution of which notice has beer | 
given in accordance with the articles of association, either before 
or subsequently to the former meeting, may be passed, and the | 
adjourned meeting shall have the same 
meeting. 

(8.) If default is made in filing such report as aforesaid or in 
holding the statutory meeting, then, at the expiration of fourteen 
days after the last day on which the meeting ought to have been 
hel 1, any shareholder may petition the Court for the winding up of 
ur 
i 


ea 


powers as an original 


e company, and upon the hearing of the petition the Court may 
her direct that the company be wound up, or give directions 
for the report being filed or a meeting being held, or make such |} 
other order as may be just and may order that the costs of the 
petition be paid by any person who in the opinion of the Court 
ave responsible for the default. 
13.—(1.) Notwithstanding anything in any regulations of a 


company, the directors of a company shal], on the requisition of 
! 
' 


i 
t 
L 


the holders of not less than one-tenth of the issued capital of the 
company upon which all calls or other sums then due have been 
paid, forthwith proceed to convene an extraordinary general meeting | 
of the company. 

(2.) The requisition must state the objects of the meeting, and 
must be signed by the requisitionists and deposited at the office of 
the company, and may consist of several documents in like form 
each signed by one or more requisitionists. 

(3.) If the directors of the company do not proceed to cause a 
meeting to be held within twenty-one days from the date of the 
requisition being so deposited, the requisitionists, or a majority of | 
them in value, may themselves convene the meeting, but any | 
meeting so convened shall not be held after three months from the 
date of such deposit. 

(4.) Ifat any such meeting a resolution requiring confirmation 
at another meeting is passed, the directors shail forthwith convene 
a further extraordinary general meeting for the purpose of con- 
sidering a resolution and, if thought fit, of confirming it as a special 
resolution: and, if the directors do not convene the meeting within | 
seven days from the date of the passing of the first resolution, the 
requisitionists, or a majority of them in value, may themselves 


tionists shall be convened in the same manner, as nearly as possible, | 
as that in which meetings are to be convened by directors. 


? 
MortTGaGES AND CHARGES. 
14.—(1.) Every mortgage or charge created by a company after | 
the commencement of this Act and being either— 
(2) a mortgage or charge for the purpose of secaring any issue of | 
debentures; or 
(b) a mortgage or charge on uncalled capital of the company ; or 
(c) a mortgage or charge created or evidenced by an instrument 
which, if executed by an individual, would require registration 
as a bill of sale; or 
(d) a floating charge on the undertaking or property of the 
company, 
shall, so far as any security on the company’s property or under- | 
taking is thereby conferred, be void against the liquicator and any 
creditor of the company, unless filed with the registrar for registra- | 
tion in manner required by this Act within twenty-one days after | 
the date of its creation, but without prejudice to any contract or | 
obligation for repayment of the money thereby secured. 
(2.) Where the mortgage or charge comprises property outside 
the United Kingdom, it shall, so far as that property is concerned, 
be sufficient compliance with the requirements of this section, if a 
deed purporting to specifically charge such property be registered 
notwithstanding that further proceedings may be necessary to 
make such mortgage or charge valid or effectual according to the 
law of the country in which such property is situate. 
(3.) The registrar shall keep, with respect to each company, & | 
register in the prescribed form of all such mortgages and charges 
created by the company after the commencement of this Act, and 
requiring registration under this section, and shall, on payment of | 
the prescribed fee, enter in the register, with respect to every such | 
mortgage or charge, the date of creation, the amount secured by it, 
short particulars of the property mortgaged or charged, and the 


convene the meeting. a 
(5.) Any meeting convened under this section by the requisi- | 

| 
names of the mortgagees or persons entitled to the charge. 
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(4.) Provided that where a series of debentures containing any | any member of the company, appoint an audit 
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r of tk 





charge to the benefit of which the debenture holders of that series | for the current year, and fix the remuneration to be p 4 ,-Mpany 

are entitled pari passu is created by a company, it shall be suffi- | the company for his services. ee paid to him by 
cient to enter on the register— ; (5.) A director or officer of the company shall not be canah) 
(a) the total amount secured by the whole series ; and being appointed auditor of the company. — ¢ be capable of || 
(b) the dates of the resolutions creating the series and of the (4) he first auditors of the company may be appointed } \{ 
covering deed, if any, by which the security is created or | directors before the statutory meeting. and if s, + org 'y the 
defined ; and hold office until the first annual general meeting, ae os shall 
(c) a general description of the property charged ; and removed by a resolution of the shareholders in cacienal * ey ii 
(d) the names of the trustees, if any, for the debenture holders. which case the shareholders at such meeting may ap shan eraser ee II 
(5.) Where more than one issue is made of debentures in the (5.) The directors of a company may fill any sana rt vane F 
same series, the company may require the registrar to enter on the | the office of auditor, but while any such vacancy o. ane - | 
v . . . On in sls t e | 


register the date and amount of any particular issue, but an } surviving or continuing auditor or auditors, if any may act 
omission to do this shall not affect the validity of the debentures 22. The remuneration of the auditors of a company shall a fixed 


somned. by the company in general meeting, except that the remu 


(6.) The registrar shall give @ certificate under his hand of the | of any auditors appointed before the statutory meeting, py 
il | 


i 
i 


| 
| 


registration of any mortgage or charge registered in pursuance of | any casual vacancy, may be fixed by the directors oF 

this section, stating the amount thereby secured (which certificate 23. Every auditor of a company shall have a right of acces ij 
shall be conclusive evidence that the requirements of this section | all times to the books and accounts and vouchers of the com are 
as to registration have been complied with), and the company shall | and shall be entitled to require from the directors and officna | 


cause a copy of the certificate so given to be endorsed on every | the companysuch information and explanation as may be ne os . } 
debenture or certificate of debenture stock which is issued by the | for the performance of the duties of the auditors, and the enlitaat l| 
company, and the payment of which is secured by the mortgage or | shall sign a certificate at the foot of the balance-shect st ating | 
charge so registered. whether or not all their requirements as auditors hay ~~ || 

(7.) It shall be the duty of the company to register every mort- | complied with, and shall make a report to the shareholders on the ! 
gage or charge created by the company and requiring registration | accounts examined by them, and on every balance-sheet laid before | 
under this section, and for that purpose to supply the registrar | the company in general meeting during their tenure of of and | 
with the particulars required for registration ; but any such mort-| in every such report shall state whether, in their opinion, the | 
gage or charge may be registered on the application of any person | balance-sheet referred to in the report is properly drawn up so a | 
interested therein. to exhibit a true and correct view of the state of the company’s 1] 

(8.) The register kept, in pursuance of this section, of the mort- | affairs as shown by the books of the company; and such report | 


‘ s uch report || 
gages and charges of each company shall be open to inspection by | shall be read before the company in general meeting. . 


any person on payment of the prescribed fee, not exceeding one 
shilling for each inspection. 

(9.) Every company shall cause a copy of every instrument creat- 
ing any mortgage or charge requiring registration under this 
section, to be kept at the registered office of the company, and to 
be open to inspection by the members and creditors of the com- 
pany on payment of such fee, not exceeding one shilling for each 
inspection, as may be fixed by the regulations of the company. 
Provided that in the case of a series of uniform debentures a copy ; 
of one such debenture shall be sufficient. Deruncr CompaNtss. | 

15. A judge of the High Court, on being satisfied that the | | 26.—(1.) Where a company is being wound up and the registrar || 
omission to register a morcogage or charge within the time required has reasonable cause to believe that no liquidator is acting, or that || 
by this Act, or the omission or misstatement of any particular | the affairs of the company are fully wound up, and the returns 
with respect to any such mortgage or charge, was accidental, or required to be made by the liquidator have not been made for a 
due to inadvertence or to some other sufficient cause, or is not of | Period of six consecutive months after notice by the registrar || 
@ nature to prejudice the position of creditors or shareholders of demanding the returns has been sent by post to the registered | 
the company, or that on other grounds it is just and equitable to address of the company, or to the liquidator at his last known place | 
grant relief may, on the application of the company or any person of business, the provisions of section seven of the Companies Act, | 


WINDING UP. 

24. The provisions of section two of the Joint Stock C mpanies || 
Arrangement Act, 1870, shall apply not only as between the com. | 
pany and the creditors, or any class thereof, but as between the || 
company and the members, or any class thereof \| 
25. In a voluntary winding up an application under section || 
one hundred and thirty-eight of the Companies Act, 1862, may be || 
made by any creditor of the company. ~ all 


a 


: 
§ 


i interested, and on such terms and conditions as seem to the judge | 1880, shall apply in like manner as if the registrar had not within | 
3 just and expedient, order that the time for registration be extended | °n¢ month after sending the second letter therein mentioned || 
. or,as the case may be, that the omission or misstatement be received any answer thereto. . ; | 
i rectified (2.) In sub-section five of the said section seven, after the words || 
; 46. The registrar may, on evidence being given to his satisfaction | “ 0T member,” in cach place where they occur, shall be inserted the || 
ry that the debt for which any registered mortgage or charge was | Words “or creditor,” and in the same subsection, after the word | 
i given has been paid or satisfied, order that a memorandum of | “ Operation,” the words “ or otherwise ” shall be substituted for the |) 
= satisfaction be entered on the register, and shall if required furnish | Word “and. ; 5 | 
: the company with a copy thereof COMPARING LIMITED BY GUARANTEE. | 
it 17. The registrar shall keep a chronological index, in the prescribed 27.—(1.) A company limited by guarantee shall not be — ‘ . i] 
tee form and with the prescribed particulars, to the mortgages or having a capital divided into shares, unless the memorandum of |) 
i charges registered under this Act association so provides, and specifies the amount of its capital || 
H s 5** - - . 1 


18. If any company makes default in complying with the (subject to increase or reduction in accordance with the Com- 
requirements of this Act as to the registration of any mortgage or panies Acts) and the number of shares into which the capital 18 
charge created by the company, the company and every director, divided. aes ea oth mail 
manager, and other officer of the company, who knowingly and _(2.) Every provision in any memorandum or articles of associa 
wilfully authorised or permitted such default shall, without pre- | tion or resolution of a company (whether limited by guarantee or 


| 

judice to any other liability, be liable on summary conviction to a | Otherwise) purporting to divide the undertaking of the company || 
ly 

| 

1] 


4 


ot 


yp 


Fe eI PE 


fine not exceeding one hundred pounds; and if any person into shares or interests shall for the purposes of this — od 
: : , Near taf ant ‘vided i shares, notwith- || 
knowingly and wilfully authorises or permits the delivery of any | treated as a provision for a capital divide d — ~— a co “4 a 
debenture or certificate of debenture stock required by this Act to | Standing that the nse amount or number of the shi 
be registered, without a copy of the certificate of the registrar being | ™terests isnot specified thereby. oe 
i vi judi iabili (3.) In the case of a company limited by guarantee and nos || 
endorsed upon it, he shall, without prejudice to any other liability, 7 . ~ ; enn hea Aen wean. | 
be liable on summary conviction to a fine not exceeding one | baving a capital divided into shares, every provision 1 . 


we naengess-senie ge 


{ hundred pounds. andum or articles of association or in any resolution of the —, | 
Acmuciie, Gesmrnainr. pany purporting to give any person a right to participat 3 oa | 
19.—(1.) The summary mentioned in section twenty-six of the divisible profits of the company otherwise than as a members || 
Companies Act, 1862, shall be so framed as to distinguish between be a; ee ti hall ly only to companies registered after 
the shares issued for cash and the shares issued otherwise than for ths ) ee enh at thle kok a |] 
eash or only partly for cash, and shall, in addition to the particulars lh cee me” \| 
required by that section to be specified, also specify— . FaLse STATEMENTS. _ balance sheet, || 
(a) the total amount of debt due from the company in respect of 28. If any person in any return, report, certificate, baiance § ' 


: - . : : c > ses of this Act, 1] 
all mortgages and charges which require registration under | or other document, required by or for the purposes of : 


this Act, or which would require such registration if created | wilfully makes a statement false in any material pee | 
after the commencement of this Act ; and ing it to be false, he shall be guilty of a SPRAINS, meget 
(d) the names and addresses of the persons who are the directors | be liable on conviction on indictment to ee 6 i os 
of the company at the date of the summary. not exceeding two years, with or without hard la - passes 
(2) The list and summary mentioned in the said section twenty- | Summary conviction to imprisonment for @ yong cane 0.6 
six must be signed by the manager or by the secretary of the com- | four months, with or without hard labour, and in either aforesaid : 
pany. fine in lieu of or in addition to such imprisonment on nail nod 
20. Sections forty-five and forty-six of the Companies Act, 1862, | Provided that the fine imposed on summary conviction SYN" 
shall apply to companies having a capital divided into shares, and | exceed one hundred pounds. 


the words “and not having a capital divided into shares "’ in those | ConvERSIoN oF Stock INTO SHARES. ee 
sections shall be repealed. | 99. Every company limited by shares, and which ~~ it its 
AUDIT. 'suance of the Companies Act, 1862, converted pac oreng in its 

onc ons 44 


21.—(1.) Every company shall at each annual general meeting | shares into stock, may so far modify the « ei ite articles 08 
appoint an auditor or auditors to hold office until the next annual | memorandum of association, if authorised to do so by its¢ 


; 
“ | em , 4a ni ner pro- 
general meeting. | originally framed or as altered by special resolution In maniy P 
! 
| 
i 





. | ° - = s ck into 
(2.) 1fan appointment of auditors is not made at an annual | vided in the Companies Act, 1862, as to reconvert such sto 
general meeting, the Board of Trade may, on the application of | paid-up shares of any denomination. 
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ScuPPLEMENTAL. 
30. In this Act, unless the context otherwise requires 
Th : xpression “Companies Acts’? means the Companies Act, 
1862, and the Acts amending the same ; 
TI <pression “company’’ means & company registered und 
1€ ¢ pt ma' : j . a 
the Companies Acts , eae 
The expression «“ director’’ includes any person occupying th 
nosition of director, by whatever name called ; 
we expre ssion “registered '’ means registered under the Com 
panies Acts; F ia oe - o 
The expression “ prescribed '’ means prescribed by the Board of 
Trade ; : 
The expression “ prospectus’ means any prospectus, notice 
circular, advertisement, or other invitation, offering to the 
public for subscription or purchase any shares or debentures of 
a company ; ax 
The expression ‘ debenture ’’ includes debenture stock : 
Other expressions have the same meanings as in the Companies 
Act, 1862. 


81 This Act shall, except as otherwise expressed, apply to every 
sompany, Wicther formed before or after the commencement of 
this Act. Siti ; : 

32. The Companies (Winding-up) Act, 1890, and this Act, shall 


have effect as part of the Companies Act, 1862; but nothing in this 
section shall be construed as extending the Companies (Winding 
up) Act, 1890, to Scotland or Ireland. 

33.(1.) Section twenty-five of the Companies Act, 1867, and 
the other enactments mentioned in the schedule to this Act, to the 
extent specified in the third column of that schedule, are hereby 
repealed ° ; “ : 5 

(2.) No proceedings under section twenty-five of the Companies 
Act. 1867, shall be commenced after the commencement of this 
Act. 

34. This Act shall apply to Scotland, subject to th 
provisions and modifications : 

(1.) “Solicitor of the High Court’’ shall mean enrolled Jaw 

agent; 

(2.) The provisions of this Act with respect to the registration of 
mortgages and charges shall not apply tu companies registered 
in Scotland ; 

(3.) All prosecutions for offences or fines shall be at the instanc 
of the Lord Advocate or a procurator fiscal as the Lord 
Advocate may direct. 

$5. This Act shall, except as otherwise expressed, come into 
operation on the first day of January one thousand nine hundred 


following 


| and one. 


36. This Act may be cived as the Companies Act, 1900, and may 


| be cited with the Companies Acts, 1862 to 1898. 





BUSINESS NOTES, 


Death of Mr Huntington.—By the death, on Monday 
last, of Mr Collis Potter Huntington, the American rail- 
road interest has lost one of its most conspicuous figures. 
It would be sheer affectation in recording the event to 
adhere slavishly to the proverb de mortuis nil nisi 
bonum, and to ignore the fact that large numbers of 


investors upon both sides of the Atlantic have been 


heavy losers by their connection with the railroad enter- 


prises with which Mr Huntington was prominently 


associated. That the late magnate was a man of strik- 
ing ability and grip is indisputable, for starting life in 
humble circumstances, he is reported to have died 
& multi-millionaire. Mr Huntington was a young 
man when, in 1862, in conjunction with Leland 
Stanford, Charles Crocker, and Mark Hopkins, he 
projected the Central Pacific Railroad, and obtained 
from the United States Government guarantees and 


land grants for the construction of the system stretching 


from the Atlantic seaboard to the Pacific slope. The 
manner in which he amassed a large fortune by realising, 
at inflated prices, his scrip in the Central Pacific, while 
retaining full control of the road; his subsequent 


| acquisition and completion of the Southern Pacific, and 


its transference from the position of a leased to a 
leasing undertaking, by which the interests of the 
Central Pacific were entirely subordinated to those of 
the system which had been deliberately formed to 
compete with the first transcontinental member of the 
group of Pacific railroads, are matters of history, as are 
also the steps which led finally to the amalgamation of 
the two companies and Mr Huntington's association with 
that other notorious Yankee water-logged concern, the 
Chesapeake and Ohio. That Mr Huntington’s projects were 
of enormous advantage to the State of California, which, 
‘t used to be said, was run by the late ‘‘ boss’’ as an 


| &Ppanage of the Southern Pacific, may be readily con- 


ceded, and h 
and energe € was, undoubtedly, a thoroughly capable 


tic administrator, with a keen appreciation of 


Se nn 
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the desirability of looking carefully and systematically 
rn. Meee apparently unimportant. Mr 
‘Auntington is described by those who knew him 
personally as genial, companionable, and open-handed 
in his private concerns, and about as little like the 
typical, disreputable “ boss ” as it is possible to conesive. 
He was an industrial pioneer who hes unquestionably || 
left his mark upon the State in which his life mainly || 
pessed, and it may be said of him with truth that his 

conduct in business matters had a nearer approximation 
to rectitude than that of many of hi 3 


s4Quy 


j iis buccaneer con- || 
temporaries who have in the past couple of decades gone || 
Over to the majority. We can only hope that Mr 


; inatar sag } + : { | 1 4 
Huntington was the last link of the chain between the | 
era Of corruption and the era of right principles in the || 
management of American railroad enterprise 


Canadian Railway Dividends.—The directors of both || 
the Canadian Pacific and the Grand Trunk of Canada || 
Railway companies have announced increased dividend || 
distributions in respect of 
the first half of the current year, and in cons: 


the earnings of the roads for || 
quence the || 
market valuations of the active securities of the two || 
undertakings have advanced to an appreciable extent. | 
At this time last year, and for several half-years pre- || 
viously, the distribution on Canadian Pacific shares had || 
been at the rate of 4 per cent. per annum; but for the || 
December half of last year an actual payment of 3 per || 
cent. was made, raising the distribution for the || 
twelve months to 5 per cent., and for the past || 
half-year the dividend has been fixed at the rate | 
of 5 per cent. per annum, in contrast with 4 per || 
cent. a year ago. The dividend is the largest that || 
has been paid hy the company for the June i 
six months in any year since the termination of the |} 
guarantee. During the half-year there was an increase || 
of $1,480,000 in the gross receipts, with an expansion | 
of $1,224,000 in the working expenditure, so that the || 
net profits of the company improved to the extent of | 
$256,000 only. The ratio of the expenses to the | 
receipts was roughly 62? per cent., as against just 60 per | 
cent. for the corresponding period of last year, the rise 
being doubtless due in part to the higher prices ruling | 
for materials, and in part, it is assumed, to the excep- | 
tionally heavy outlays upon betterments which have | 
been made during the past few months. A year ago, it | 
will be remembered, the Grand Trunk board was _ 
to declare a dividend at the rate of 2 per cent. per 
annum upon the first preference stock, which, as we | 
pointed out at the time, was a luxury which the | 
holders of that issue had not previously enjoyed at that | 
time of the year for a considerable period. For the | 
past half-year, however, the distribution on the firat | 
preference is increased to 3 per cent. per annum ; bat | 
in order to improve the distribution the balance forward || 
will be reduced from about £2,000 to £200, the extra | 


sum required by the dividend being a little over £17,000. | 


The preliminary revenue statement of the company for | 
the half-year, which appeared in our last issue, showed | 





that, with an increase of £156,000 in the gross receipts, | 
there was an augmentation of £144,000 in the working | 
expenses, the ratio having advanced from about 654 per | 
cent. to 674 per cent. There was a reduction of about | 
£5,000 in the amounts payable by the Grand Trunk Com- | 
pany on traffic and other agreements with the Chicago and | 
Grand Trunk, and Detroit and Grand Haven Milwaukee | 
susidiaries; the surplus for the half-year, after these | 
deductions, amounting to £152,000, in contrast with j 
£136,400 a year ago, and £106,600 at June 30, 1898. In || 
the current half-year, so far, further satisfactory gross | 
increases have been reported, and it would appear that 

| 





the falling-off in the grain traffic, owing to the diminished 
spring wheat crop, is being counterbalanced by the | 
expansion in the receipts from other classes of business. || 

Home Railway Traffics.—As six weeks of the current 
half-year have elapsed, and the returns include the || 
Bank Holiday figures for both years, a comparison of | 
the earnings of the principal railways with the corre- 
sponding period of last year may afford some indication | 
of the course they are likely to take. In the subjoined 1 
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statement we show the receipts from passengers and 
goods traffic respectively, with the increase or decrease 
as compared with the same period of 1899 :— 

Six Werks to Avucust 12th. 














Passengers. Goods, &c. Aggregate. 
Company. _+-——— — — 
Receipts, ree |Receipts 3 Receipts —— 
£ 7) ce £ £ £ | 
Great Eastern........ 465,910 — 1,996; 243,061 + 11,592, 708,971,+ 9,596 
Great Northern ...... 355,815\— 3,530) 357,134 + 6,271! 712,949'+ 2,741 | 
Great Western ...... 794,210,— 5,870) 620,820 4+ 11,410 1,415,030 + 5,540 | 
Lancashire and Yorks.) 360,924 — 369| 345,099 + 1,187 705,023 + 818 
London and N..W. .. 928,959 + 2,848 806,719 + 1,666 1,755,678 + 4,514 
London and 8.-W....., 447,456.4 3,431) 149,512)+ 6,699) 596,965 + 10,13) 
London, Brighton, &c 335,508 — 4,720 88,324\— 5,593, 423,832,— 10,313 
oar 380 — 5,717; 808,471 + 28,600 1,314,851 + 22,883 


506, 
North-Eastern ...... 459,277 + 6,009 689,243 + 11,146, 1,148,520 + 17,155 
South-Eastern & Chat.) 491,784— 5.199 127,862 + 6,085 619,646) + 886 
5,146,223 — 15,113, 4,236,245 + 79,063! 9,382,468. + 63,950 


Great Central 395,374 + 18,580 


9,777,842 + 82,530 
The statement is satisfactory in that it shows that there 
will in most cases be something to set against the 
increased working expenditure which all the companies 
have admitted to be inevitable. It is to be observed 
that nearly the whole of the increase has been derived 
from goods, and is most pronounced on the lines serving 
the great industrial centres. It affords evidence, there- | 
fore, that the check to trade activity, if it exists, is not 
of sufficient extent to seriously influence the volume of 
traffic. The passenger returns are less satisfactory, 
though the poor results are no doubt largely due to the 
late spell of bad weather, particularly the dreary period 
of last week’s Bank Holiday. Individually, the Brighton 


Company has the poorest return, showing a falling-off in 
both classes of traffic. 





The Ashanti Goldfields Corporation, Limited.—The 
directors of the Ashanti Goldfields Corporation, Limited, 
have as yet offered no justification or explanation of 
their extraordinary conduct in connection with the Sansu 
Mine. Mr Gordon’s impudent proposal (upon which 
we commented a fortnight ago) is, in substance, that the 
shareholders of the Ashanti Goldfields Corporation 
should form a separate company for the purpose of 
buying from themselves and working a portion of their 
own property, and for the privilege of so doing should 
pay a fine of £40,000. And, from communications we 
have received, we are glad to learn that the attempt to 
deal in such a way with the company’s property is | 
resented and will be opposed. 


An American Opinion of the Whitaker Wright Promo- | 
tions.—The New York Engineering and Mining Journal, 
which is a recognised authority on mining matters, com- 
menting upon the recent flotation of the Koottenay Mining 
Company, writes :—‘‘ It is appalling to think of the | 


capitalisation of the various claims near Rossland, | 
belonging to the Whitaker Wright group. We have | 
before us the prospectus of the second company above | 
referred to, the Rossland Great Western. It is after 
the usual style of these documents, but even the meagre | 
statements given are suflicient to show that the valua- 
tion placed on the properties is vastly excessive. There | 
are successful mines in the Rossland district and there are 
large ore deposits, which may be successfully worked 
hereafter, but the Rossland oree are, as a rule, of low | 
grade, and will have to be worked economically to yield | 
a moderate profit. There is no possible basis for such | 


capitalisations as have been put upon them—S$2,250,000 | 


in one case and $2,500,000 each in two others—making | 
$7,250,000 for three groups of undeveloped claims whose 
values are still to be tested. There is no probability that 

they will ever earn respectable dividends on this enor- | 
mous amount, and the valuation is for the vendors’ and | 


promoters’ benefit, the public being expected to take | 
care of itself.” 


The Australian Wool Market.—In their annual review | 
of the Australian wool market, Dalgety and Co., | 
‘Limited, report that the quantity of wool sold in the 
colonial markets (exclusive of New Zealand) during the | 
season July 1, 1899, to June 30, 1900, amounted to | 
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t 18. 1909, | 


807,031 bales, of the gross value of £13,503 504 ane | 


J 59 oo 
averaging £16 14s 8d per bale, as compared with ~ — 
bales, of the gross value of £8,730,525, and an an 9 
of £10 18s 6d per bale, in the season, a 


] SJ38-9. Fe | 
average per bale last season was the highest on at | 
and the gross value realised far exceeded that of any | 
previous year. As to the distribution of th: ‘ 


sold, the record is :— ne 
——-~~1899-1900. —~ 1898.9 
Quantity. Percentage Quantity, Porcentace | 
3ales. of Total. Bales er a 
Destination. o%, ae 
| United Kingdom.. 180,371 .. 23 .. 220158 sl 
France & Belgium 321,281. 270,159 
CO, 166,002 181,039 | 
Austria and Italy.. 14548}$.. 63 21,538 60 
Russia & Switzer- e 
ee 8,349 8,461 
United States and 
Canada ........ ) ee 12,752 la 
JOPOM oc ccccccce 8595 .. 1 4,529 , 
Local manufac- . 
turers spinners 75,367 .. 9 .. 80,743 10 


807,051 ..100 .. 799,379 .. 100 
A feature of last season’s sales was, we are told, the | 
activity of the demand from the Continent of Europe, | 
especially the French section; and as partly explaining | 
the falling off in the percentage taken by this country, | 
it is stated that ‘‘ there was a steady demand through. | 
out for the United Kingdom, which was, however, | 
rendered almost inoperative by the higher level of limits | 
regulating the Continental competition.” 
_—_ || 
The Skilled Labour Market.—The Labour Department } 
of the Board of Trade reports that in several of the more 
important industries the state of employment showed | 
some slight falling off in July, though on the whole 
employment at the end of the month remained generally 
good. In the 138 trade unions making returns, with an || 
aggregate membership of 533,499, 14,566 (or 2-7 per 


-_ 


cent.) were reported as unemployed at the end of July, | 


compared with 2°6 per cent in June, and with 2:3 per 
cent. in the 123 unions, with a membership of 500,169, 
from which returns were received for July, 1899. Forty- || 
one fresh trade disputes occurred during the month, \ 
involving 10,244 workpeople, of whom 5,836 were |, 
directly, and 4,408 indirectly, affected. The corre- || 
sponding number of disputes in June was 40, | 
involving 22,978 workpeople, and in July, 1899, 51, |) 
involving 10,222 workpeople. Oi the 41 fresh disputes || 


‘in July, 1900,7 occurred in the building trades, 10 in || 
‘the mining and quarrying industries, 8 in metal and | 


engineering trades, 6 in textile trades, 4 in transport |, 


| trades, and 6 in miscellaneous industries. Of the 44 new } 
and old disputes, involving 14,573 workpeople, of which || 


the termination is reported, 11, involving 3,592 persons, |, 
were decided in favour of the workpeople ; 11, involving || 


| 2,764 persons, in favour of the employers ; and 19, involv- || 


ing 7,437 persons, were compromised; with regard to || 
the remaining 3 disputes, involving 780 persons, certain | 
points are still under consideration. Changes in the rates 


of wages of about 393,471 workpeople were reported || 
during July, of which number 392,771 obtained advances 


averaging 28 lid weekly per head, and about 700 || 


: . ee I; 
' sustained decreases averaging 2s 7/d weekly per head. | 


The net result was an increase of about 2s 1}d per head | 


in the weekly wages of the 393,471 workpeople affected. ] 
The principal increases were in the coal mining and iron || 
and steel industries. The decreases affected about 100 | 
building trade operatives in Scotland, and about 600 | 
workmen in the cased tube section of the metal vo. ] 
Changes affecting about 1,579 workpeople were peecede } 
by disputes causing stoppage of work. Changes ee | 
ing about 159,887 workpeople took effect under sli ng 
scales, and changes affecting about 200,600 workpeople || 
were determined by Conciliation Boards. The remaining ] 
changes, affecting about 31,405 workpeople, yor 
arranged by direct negotiation between employers anc 
workpeople, or their representatives. 





Wills and Bequests.—The Illustrated London News || 
| 





gives the following list of wills proved, with the amount | 
of personalty in each case :— 


ee 








\\ 














a aaa se Smith, late of Sacombe Park, Hert- | 
——.  . peneeeeenes panes Te cauceapesass SPO 
ford «++*°2e° ae eee oS aes 

sre William Me «burn, 3-2. D.L., late of Wykham Park, 
= * p abntT <«eseese?* eee «oe eee * eooevere? oeeee 44 /,069 


ne oht imer, late of 8 Bockerheimer Land- 
ankfort, ** rmany-.- ion mana Sea tS See SS 
en Tala Archibald Shaw Stewart, late of 48 Chester 


--agene ee? * . eeeer ceeevere 


u eehn Garratt Cattley, J-P. late of Shabden, 


\[ers LI “ir T eesese? eee? camer ee CONSTR 
= “ ~~ Shaw TPp., Dl late of W hitehall, near 
re —., iasyweed se neneee Ss ee a eee ae weee 131,043 
Mr The < Devas, late of Mount Ararat, Wimbledon .-. 114,273 


vs n - Sr John, Viscount Bolingbroke and St 
aT tate of Lydiard Park, Wilts .--+++++° sion oaaias 83.857 
Will Summerhurst, Hungershall 


Mr William Brown, late « f 
p ‘| mmbridg alle - cece snawessennsn es se 95 600 
( ro Arthur Parker, late of 26 W hitehall court .-- 64.990 

“te James Heard Pulman, late of 96 Northside, Wands- 
ir anmice a , 

x rth ( ee cinseeresetse ere" hoe oenseoeee? eccee 48 401 
ufe Richard ‘ iemutt. J-b-, lake Eversley, Queen 8 — 
 eoad, Ryde, Isle of Wight «---serrss tates saga einata 15,257 
Miss \j aI n Turner Cosway, late of Norfolk House, 


Ou en's ré ad. Cc ME: santo eter esos se ee Oe Te ee eee Se 
\fec Agnes Ann Strutt, late of Bridgehill, ,elper, Derby 
Ceneral James ‘ jathorne Cookson, late of 15 Eastcombe 


; ae 14 
3, Blacky ath consoneeseet® ee eesee 3,42 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. 16 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Aug. 16, 1900. . Aug. 9, 1900. 


c c 
Capital of the Pank..--+++> 182,500,000 O -- 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

WEST) vcvccovoseesceress 8,002,313 54 «- 8,002,313 5A ae 
Reserve of the Bank and 


its branches...---++++** 22,105,750 14 «- 22,105,750 14 


Aug. 17, 1839 
f c 
. 182,500,000 0 


8,002,313 54 
22,105,750 14 


eserve of landed property 4,000,000 0 «- 4,000,000 O «- 4,000,000 90 
Bpecial Reserve ..seeeeeeers 8,407,444 16 -- 8,407,444 16 .«- &,407,444 16 
Notes in circulation ...--:-- 3,946,338,015 0 . »3,961,200,990 0 4 «3,074,741,585 0 
Interest on securities trans- 

ferred or deposited 19,404,235 62 «« 20,347,484 S7 + 22,833,637 63 


Bank notes to order, . 
ceipts payable at sight . 
Treasury account current 


12,3S7,695 24 12,127,640 70 «- 13,477,312 


~ 
te 


CreditOr ...-+eeeeeseeee’ 320,993,125 38 300,492,030 88 + 239,985,402 50 
Ourrent accounts, Paris ...-+ 407,748,870 28 o« 441,199,524 G1 oe 382,311,591 1 
Do branch banks .--++ 74.479.126 0 . 70,828,740 O «+ 77,315,750 VU 
Dividends payable ...--+-> 3,700,656 75 . 3,973,390 75 ee 3,035,703 22 
Discounts and sundry inte- 
TERtS weccecceceseceeess 4,668,512 16 o 4,315,953 1 ee 4,151,548 29 
Rediscounted the last six 
Months ...-.eeeeeee 1,735,997 29 «« 1.736.997 29 «- 1.494.835 54 
| Gundries ...s-eeeeerereeer’ 37,336,102 6 eo 38,495,955 48 «- 32,601,824 9 
Total ....-eeeeeeees 5,053,821,751 69 . .5,079,644,215 23 «-4,676,933,709 18 
CREDITOR. 
Cash in hand and in branch t c f e { c 
Danks .....eseeeeeserees 3,363,035,589 62 , .3,309,824,572 St 03,124,347,935 43 
Commercial bills overdue .. 1,890,304 65 oe 175,443 52 ee 226,561 78 


Commercial bills discounte 


in Paris not yet due ...- 232,120,797 85 


. 265,210,478 75 +. 234,203,844 47 
Treasury bills ......+--++-+s 97,038 70 147,290 79 +s 193,974 21 
Commercial bills, branch 

Ecco clauwaeens 459,232,378 0 + 442,868,669 0 +. “90,157,954 0 
Advances on deposits of 

bullion ...,..+s+eseees 19.579,000 0 ++ 19,686,000 0 -- 105,000 ¢ 
Do in branch banks ...--- 10,618,406 0 ee 7,759,400 O «- 11,981.306 9 
Do in pubiic securities .. 225,957,484 65 1. 225,910,003 94 -- 190 458,396 4 
Do by branch banks ....-- 267,872,995 U ee 272,013,098 O «- 249,612,932 0 


Advance to the State (Con- 
ventions, June 9, 185’ 
and March 29, 1878) ...- 180,000,000 0 +. 180,000,000 0 .. 180,000,000 0 

Government stock reserve.. 12,980,750 14. 12,980,750 14. 12,980,750 14 

Do disposable ....-++-se++ 99,627,305 52 oe 99,627,505 32 +e 99,627,297 - 

Rentes Immobilisées (Law 
of June 9, 1857) ....+++. 100,000,000 0 «. 100,000,000 0 -- 100,000,000 © 

Hotel and furniture of the 
bank and landed pro 


oa Bet Branches no  aoons.g6? 12. 2202486 52 -» 1OSZITE SY 

Xpenses of Management .. 2,476,910 94 oe 2,543,779 4 + 2,102,718 ° 

Employ of the special re- 

Bundrics etheneesseeeeonl 8,407,444 16 «+ 8,407,444 16 -- 8,A07,4a = 
“ee **** 44'g99,455 54 26 50,812,452 55 ++ 43,412,401 20 


Total sc ocecereesee+5)050,821,751 63 -05,079,644,215 23 ..4,876,935,700 18 
BANK OF FRANCE RATES. 4 


/9 
Yiscoun 
Dis UNE ..ccceccssscvesecoesoses? ceoececesere? oeneere 
Advances on bUIlION ...-sccececesceernsrrrree’® eoeee 1 
Advances on public securities .--+- See Lhe eak OR wee RS 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 
INCKEASE- Francs. 


Treasury ACCOUNE ...eeeeee Ec neakapeneeeeee 20,594,095 


DECREASE. 








: ; Francs. 
Circulation <- - seeagenneeeneeseseeoengererey 14,862,975 
Peivase dopestte vaabe Mee pacceaoranensunnwedeen® 23,800,263 

Di idccosesensaveweee secccesuevenpsssossssose® 1,788,985 
Discounts .....-- ai ahisiatealh ieemeacnneasnetnnl 6,628,924 


ae London exchange is easier on the week at 25f lic. 
rivate discount has declined to 24 per cent., 2nd bills 


_—— 





are even taken at <=. + cent., tl 


LanvUu wu 


having come on the market wit! 








instalments of its loan of 1995, which subscribers ar 
now permitte 1 to pay in advance. The arrivals of gold 
have ce used, but @ litti has come in from circulation 
mri 1 1 - : 
The cash to-day and last wee 1s made up as under: 
ao — Ast I —_ -_ _ August 9.--——— 
Francs £ Francs. £ 
Gold .. 2.233.929.2844 = 89.357,194 .. 2,232,237,210 = & 289,482 
Bilver .. 1,154,10 5= 354,23 137,587,062 = 79 03,494 
cigabenmmomies a ee a elena sgiamauaanil 
3.368.035.5839 ==1 721.424 .. 59,824,572 xs 134,792,982 
The following W to-day’s closing prices and the 
variations on tne week *— 
i ( f C f 6 
Three per Cents. ..-++ 100 .. 100474 . IW + 0 22 
Redeemable Threes...- 100 .. 99 474 oe 99 525 015 
Three-and-Halfs ....+- 00... 10220 «. 101 97, + 9 223 
Khaliat ..<0+ i eas 3 ee . 9195 + 9 55 
Austrian Gold 4 % «+s OO as } ia 97 65 0 75 
Turkish Fours....-e+ 100 .. 25 20 oe 93 Tz + O 128 
Egyptian Unified .... 100... 10355 .. 104 9) 0 5 
Bank of France Shares 1,000 .. 5,939 9 «- 3 0 +10 0 
Banque de Paris....-- 500 .. 1,057 O .«- 1,037 0 30 0 
Comptoir d’Escompte 500... 092 0 « 990 0+ 20 
Crédit Lyonnais ...+++ 500 .. 1099 0 -- 1060 0 + 30 0 
Crédit Foncier.....+++ 500 .. 670 O o- 659 0 +l 0 
Paris Gas Shares.-.++s 950 .. 1,095 O «- 10935 0 — ¢ 0 
Suez Canal ..-+-eeeee 500 .. 3,477 OD o- 3465 0 + 12 0 
Northern Railway ..-- 500 .. 2,330 O «- 9300 0 + 3 0 
Western Railway ..-. 922 +. 1065 0 .. 1062 0 + 3 0 
Orleans Railway ..-++ 500 .. 1,753 O «o- 1723 0 + 10 0 
Eastern Railway...--+- 500 .. 1094 O «- 1089 09 + 9 0 
Lyons Railway «.+++« 500 .. 1,850 0 «- 1820 0 + 10 
Southern Railway ..-- 509 .. 1,299 0 «- 1297 0 + 2 
South of Austria Rail 500 .. 126 0 e- 126 0 .- oe 
Rio Tintos Ord. ...++s 950 .. 1,470 O «- 1422 0 + % 


The following are to-day sclosing prices, with the varia 


tionson the week, in stocks and shares not comprised in 


3 
the above table Brazilian Fours 65f 15c, + 9C; | 


Spanish Exterior Tif 523¢, + Thc ; Portuguese Threes 
23f 25e, + 490; Russian Thre2s S3f 50c, + If; Chinese 
Fours 97f 90c, — 60¢; Ottoman Bank 531; Meridional 
of Italy Rails, 657f; North of Spain shares 1s6f, + 4f; 
bonds 312f, + lf 9: Saragossa shares O76f, + 25; 
bonds 346f, — st In mining shares, Tharsis 226f, 
4 4f 50c ; Cape Copper 161f 50c, + 26 9Ve ; De Beers 
co7f, + wf; Chartered Company S0f 50c, + 290; 
Consolidated Goldfields 192t 50c, + 2f 9Uc; Ferreira 
550f, + df; Geldenhuis 170f 50c, + 2f; Transvaal Land 
30f 50c, + li BSc ; Buffelsdoorn 90f 50¢, 
laate Estate sof, — lf Randfontein T9E5O0c, + 20c; 
Robinson Mines 939f, + 1f ; Oceana 48f: Simmer and 
Jack 165f 5Ue, > 1f 50¢; East Rand 191f, + of 50c ; 
French Rand 52! 50c, + 3f 00c; Durban Roodepoort, 
100f, — 6f; Rand Mines 1.015f, + 7£; Lancaster 7Of 50e, 
4 1f: Village Main Reef, 216f, + 3f; May Consolidated 


110£ 50c, — Bf 50c ; Robinson Bank, 85f. 
The strike of Paris cabmen continues, although the 
smaller companies & .d owners have come to terms with 
their men. i 
which possesses all the cabs numbered 1 to 5,000, has, 
however, closed all its yards and broken off negotiations 
with the men. The director of the company has issued 
an interesting statement to show the impossibility ©! 
conceding the terins demanded by the strikers. Its 
dividends formerly ranged from 5 to 7 per cent., but had 
become gradually reduced to 1 per cent. for 1899. In 
four vears, between 1895 and 1899, the year's profits fell 
from 1,955,793! to 401,320f, the loss being dueto increased 
taxation. The amount of taxes paid, directly or indirectly, 
rose during the same period from 2,.596,217f to 3,939,310, 
a difference of 1,392,860f, from the aggravation 0} 
protection to agriculture. The compauy § horses are 
fed in great part On maize, which was ! ymerly on the 
free list. There is now a duty, Customs and octrol, 0! 
four francs per double cwt, representing nearly © ) pat 
nent. of the price of that grain at \ew York, which 
France does not produce in any large quantity. The 


3 } 4 = “of Af 
duty on horses Was raised by the taritt Oo! 


. @ 


een ee 


— 50c; Lang- 


The principal, the Compagnie Génécale, | 


1892 from 208 | 
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and 30f to 150f and 160f. According to the statement 
of the company the class of horses required are not to 
be obtained in France, and of 7,588 purchased last year 
only 917 were French. Although nearly 5,000 cabs 
have been withdrawn from the circulation, there is no 
great scarcity of those vehicles, notwithstanding the 
influx of visitors to the Exhibition. The supply has 
been hitherto evidently greater than the demand, as the 
passenger accommodation by omnibus and trainway has 
increased vastly during the last few years. The branch 
of the inner circle railway to the Exhibition, opened in 
April, now carries on Sundays more than 100,000 
passengers, and a large contingent on week-days. The 
direct underground Metropolitan Railway from East to 
West also helps to relieve the congested tratlic, and to 
compete with the cabs. The company declares that 
rather than yield to the demands of the men it will sell 
off and wind up its affairs. 

A result of the termination of the strikes of 
porters and firemen and trimmers of the steamship lines 
at Havre by the success of the men has been outbreaks 
at Rouen, Dunkirk, Dieppe, Bordeaux, and Marseilles to 
obtain the same terms conceded at Havre. Some of 
these fresh strikes have been so far only partial, but at 
Marseilles there is a general suspension of the shipping 
trade, and an accumulation of about 3,0C0 passengers 
who had arrived to embark by the different lines to Algeria 
and other Mediterranean and Eastern ports. Twosteamers 
charterad with troops for China could only leave with 
stokers borrowed from the fleet at Toulon, and the 


coal- 


| Government has also lent men for the mail steamers to 


} 
! 


Algeria. About 5,000 men—coal-porters, dockers, fire- 
men, and trimmers—at Marseilles have turned out for 


| more pay or shorter hours. 


The purchases of Rentes through the Treasury agents 
in the departments centralised in Paris during the second 
quarter of the year amounted in capital to 65,705,975f 
(£2,628,239) and the sales to 29,714,436f (£1,185,577). 
Compared with the corresponding three months of 1599, 
there was a decrease of 7,528,905f (£301,156) in the 
former and an increase of 1,486,701f (£59,468) in the 
latter. 

The French Government has thought it necessary to 
publish an official note to state that there is no truth in 
a report that dissensions had arisen between the Minister 
of Finance and the Committee of Agents de Change. 
The allusion refers to the support given by the Treasury 
to the proposal of the Spanish delegates, who proposed 
a reduction of 124 per cent. in the coupon of the Exterior 
debt. 

Customs returns of French foreign trade in the month 
of July in the last two years give the following total :— 




















IMPORTS. 
-—— 1900.—_— > - 1899. _—_-_—_——. 
Franes. gs 4 Francs. £ 
SE «thet einkesks 59.301,000 2,372,040 . 68.279.000 2.731,160 
Raw materials .... | 210.839,000 8,433,560 211,793,000 8.471.720 
Manufactures .... 72,718,000 2,908,720 61,228,000 2,449,120 
otals .... | 542,858,000 = 13.714.320 .. . 341,300,000 13,652,000 
Ex! Ts 
———- — 13900. ———--— ————1893. - —-—- 
Francs. £ Francs. 
it. ciborun dues 51,209,000 2.048.360 ¥.. 56,406,000 2,256,240 
Raw materials.... | 487.617,000 3,504,680 ¢.. 107,717,000 308,680 
Manufactures .... 166,490,000 6,659,600 196,808,000 7.872.320 
Post parcels’...... 10,298,000 411,920 12,935,000 517,400 
Totals .... 315,614,000 = 12,624,560 373,866,000 14,954,640 | 


The imports in the month were 
diminution of about 9 millions (£360,000) in food being 


balanced by a gain of 11 millions (£440,000) in manu- | 


factures. There was, however, a sensible falling off in the 
exports of all the classes, particularly in raw materials 
and manufactures. The returns for the seven months 
of the year show 2,656,413,000f (£106,256,520) of 
imports, and 2,319,435,000f (£92,777,400) of exports, a 
diminution of 25,889,000f (£1,035,560) in the former, 


and of 8,230,000f (£329,200) in the latter. France 
imported 97,596,000f (£3,903,840) less food, and 


23,775,000f (£951,000) less raw materials, but 95,482,000f 
(£3,819,280) more manufactures. In the exports food 
shows an increase of 67,978,000f (£2,719,120), and post 
parcels 16,989,000f (£679,560), while there was a loss 
of 43,200,000f (£1,728,000) in raw materials, and of 
49,997 ,000f (£1,999,880) in manufactures. 


—— 


nearly stationary, a | 
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THE UNITED STATEs. 
(FROM OUR OWN CORRESPONDENT, ) 
New York, Ay mst f 
General business is only fair, and ee 


: j he more cloacal. 
one gets in touch with the retail tra hes Closely 


test of commercial conditions, the more + ae 
this appreciated. There were some pe ite 2 
many firms report only a fair business for Piions, but 
months of the year—not as good as for the «a, Tst Six 


: Same period 


of last year; but everyone seems to icipate a bett 
: pate a Detter 


autumn trade. Most firms take 


“tani + 
StOcK tw 


a large majority have just finished taki a = — 
question as to whether larger stocks Selanne 
being carried over did not bring out any unanimit. 
replies. Some firms said their stocks w mo a = 
the same as usual; others that th a. ne 
than usual. There were about one-f of i 
that said their stocks were larger than usual. The ME 
determination at the beginning of ev: S ies ec ae 
conservatively seems to be manifest, and most firms 
stated their autumn buying would be conser ie 
Others did not hesitate to sav thev intend 1 to pie 
liberally. Many firms already have their buyers in the 


market, but a great many say they will not begin to buy 
until after August 15th. The general disposition to 
postpone as long as possible makes it prob ible that the 
latter part of the season will be active. There is one 
matter on which almost every business man seems to be 
of the same mind, and that is that the election will have 
some depressing effect on fall business. 

The importance of the Carnegie Steel Company as 
iron and steel factors is evident in the statistics for last 
year showing the steel production of the world. The 
Carnegie Company ranks first among the producers, and 
the figures show that it made 10 per cent. of all 
the steel produced. This is 65 per cent. of the 
steel produced in Allegheny County, about 42 per cent. 


of the steel made in Pennsylvania, and 26 per cent. of | 


the entire product of the United States. The statistics 


further show that the Carnegie Company's output was 
| 03 per cent. of the amount produced in Great Britain 


and 42 per cent. of the amount produced by Germany. | 


It exceeded France’s output by 170 per cent., and leads 
the remaining countries of the globe by 73 per cent. 
Still further improvements and additions are being made 
to increase the output of the company’s mills and 
furnaces. It is figured out that this year’s production 
will equal 15 per cent. of the world’s production of 1899, 
and if the increase this year is proportionate to the 
increase in 1899 over 1898 the company will have made 
more than 13 per cent. of the steel produced throughout 
the world in the present year. 


[t is estimated that | 


3,400,000 tons of steel will be produced this year, pro- | 


viding the furnaces and mills are operated as fully as in 
former years, and officials believe there is little doubt 
that this will be the case. 

It has frequently been remarked that the Federal 


Steel Company did a good thing in checking output, but 


in a bad way. Iron and steel production was outrunning 
the disposition to buy at prevailing prices, even if it were 
not outrunning consumptive capacity. The shutting 


down of some mills was a good, even a necessary step, | 
but it was taken under circumstances which indicated a 


design onthe stock market rather than to prevent over- 
production and to steady prices. The recent shutting 
down of cotton mills has the same relation to the 
general conditions of trade, but has been done in a way 
that arouses no suspicion of stock jobbing. The - 
sumptive power of the country shows no signs a 
declining, and probably the same is true of the wor 

at large, except so far as the course of trade with China 
is concerned ; but the demand at high prices has been 
fully met in several lines of production, and demand ” 
be stimulated only by a lower range of prices, fort : 
present at least, till there has been a readjusimen © 
supply and demand. The prosperity 0! last asa : 
due in part to purchases by distributors 10 _ = 
their distribution; they have large stocks on — 
consumption has to catch up with the altogether exce} 

tional production of last year and a part of this. 


———— 
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| sucust 18, 1900.) 

The qu 
| cotton ml 
| tribution 


arterly statement of dividends declared by 36 
ll corporations operating 75 mills shows a dis- 
of $370,450 on a capital of $21,091,000, or an 
| average of 1:75 per cent., compared with 1-94 per cent. 
jn May, and 1-71 per cent. in February of this year. The 
| Border City Manufacturing Company declared a special 
| dividend of 50 per cent. in bonds; the Union Cotton 
‘Manufacturing Company a special dividend of 75 per 
| cent., 15 per cent. in cash and the balance in stock, and 
| the Osborne Mills a stock dividend of 50 per cent., yet 
id. 
™ or these figures to be included in making up the 
average paid by the mills, it would show the greatest 
| quarter's distribution ever known in those mills. The 
trade has not been good during the quarter just closed, 
put most of the mills worked on old contracts which 
‘netted them some profit. The fact that they were not 
| able to renew high-priced contracts and the high price of 
'| sotton are causes for curtailment of production. It is 
| not expected that the next quarter will net handsome 
| returns, but reserve funds can be drawn on to pay divi- 
| dends. 
| "ale to the high price of cotton it is stated that 
| during August a number of North Carolina cotton mills 
will close for several weeks, or until the new cotton 
‘erop begins to move freely. Since the outbreak of 
| hostilities in China the mills of the South, in many in- 
| stances, have felt the depressing effects resulting from 
a closed Orientalmarket, and several have already made 
| arrangements to change the grade of their output to suit 
| the home trade. 
| The fear that the next House may fall into the hands 
of the Democracy is stimulating Republicans to special 
effort to retain control, and the latter are hopeful that 
| they will have the aid of enough voters when the situa- 





would fall into the hands of the Opposition was very 
| generally recognised, even by Republican leaders, prior 
} to the Kansas City convention. 

| The money market is firmer, but this has had little to 
} do with prices of stocks. A more important part was 
|| played by the covering of shorts, chiefly because there 
| seemed to be a scarcity, and no special success attended 
| mere drives. Last week transactions upon the New 
York Stock Exchange fell off over half the record for 
|| the corresponding period of 1899, to less than 1,200,000 
} shares and 5,000,000 bonds. The market was professional, 
i] thinly attended, and irresponsive to factors of such import 
| as developments in particular stocks. Sugar, Baltimore 


and Ohio, Tobacco, Brooklyn Rapid Taansit, Atchison 
|| Preferred, Burlington, and Union Pacific were the only 


, 
|| Stocks in which the week’s transactions exceeded 40,000 
| shares. 





i 
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| GERMANY. 


| (FROM OUR OWN CORRESPONDENT.) 
] Berwin, August 15. 
| _ Nothing can better show the pessimism of the 
|| Berlin bourse than the fact that the publication of the 
|| yearly results of the Eschweiler Coal Company, with a 
'| dividend of 20 per cent., against 15 last year, was fol- 
| lowed yesterday by a fall of 24 points in the quotation 
|| of the company’s shares. The net earnings of the com- 
|| Dany for the year amounted to £243,414, which denotes 
|| 80 increase of £56,349 upon the previous year. The 
| Teturns for the June quarter show a much greater 
| Increase upon the corresponding quarter of last year 
| than the other quarters of the year, having amounted 
|| to £71,890, or a gain of £24,124: This increase shows 
|| the effect of the higher prices of coal that were adopted 
i! r the beginning of April, and which prevail to-day. 
| 7g eg is above the most sanguine expectations 
| the bourse ; but even such pleasant surprises now fail 
H of their effect upon speculation. 
| aon im Shares mentioned last week continued till 
I) Pri Sday, which was a very bad day for the bourse. 
| m °°S Teached on that day the lowest figures of the year. 


© cause of the heavy fall in values was the arrival of 
|| Many selling order 


|| price limit: 


} 
| 
| 


and in a market where buyers are so scarce 


ac tartans a 
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as now this could only result in a severe break in values. | 
This new alarm of the public was caused largely by the 
publication of some disappointing dividends of industrial 
conipanies. The Charlottenhuette (iron company) | 
passed its dividend altogether, whereas it had paid 12 
per cent. for the past two years. Then the Brunswick 
Jute Factory reduced its dividend from 15 per cent. to 
10 per cent., and the Croellwitzer Paper Mill from | 
15 per cent. to 10 per cent. The result of these reduc- 
tions was something very like a ‘‘ stampede,” and the 
day 8 fall of many shares was over 10 per cent. || 
During the next two days there was a partial 
recovery, but this has scarcely been maintained this | 
week. It is remarkable that the bourse seems to ignore | 
all factors that ought to exert a favourable effect upon 
speculation. Last week it was concerned about the | 
English money market, expecting an advance of the 
Bank of England's rate, and an unfavourable reaction || 
upon the German market. Then the omission of the | 
Bank of England to raise its rate was announced, as gold || 
was coming in heavily from New York: and besides this | 
came the improvement of the situation in China, with | 
the attaininent of harmony between the Powers there at | 
last—but all this failed of any marked effect upon 
the German bourses. This week the more favourable 
cnaracter of the American iron market reports is urged | 
as a bull point; but this, too, fails to give an impetus to || 
speculation. : 
This apathetic attitude of the bourses reflects the }| 
fact that the public has come more and more generally || 
to recognise that German business has now entered || 
|upon a period of diminished prosperity. The evidence || 
of change is now too clear to be mistaken, and this 1 
evidence comes from very many different branches. {| 
Indeed, the only important branch of industry that | 
‘has hitherto remained unatiected is the coal business ; 
| but this week for the first time an unfavourable fact | 
|is reported from this trade. It is admitted, namely, | 
that orders for coal are being cancelled in the Rhine- | 
} 


Westphalian district by iron companies. It is added, 
however, that all lots of coal thus coming upon the 
market are readily taken by other buyers. Another fact | 
showing that the coal situation is still very strong is | 
found in the disagreement between the Prussian Railway 
authorities and the coal syndicate in regard to the | 
renewal of the contracts for locomotive coal for the rail- 
ways for next year. While the details of the transac- 
tions between the iwo parties have not been made public, | 
it is known that the syndicate is insisting upon higher 
prices than are paid at present. A joint meeting was held 
to discuss the matter last week, but an agreement could 
not be reached, and further negotiations will be neces- 
sary. Although the syndicate is insisting upon higher 
prices from the railways, it seems less certain now that 
an increase of the prices to the public will be made 
for delivery after April, which was until recently con- 
sidered probable. The changed situation in the iron 
industry has convinced many coal producers that an 
increase of prices will be impracticable. 

From the iron industry further evidence of decline is | 
at hand this week. In Silesia old iron has again fallen || 


} 


10s, and even at the reduced price sales were made with | 
difficulty. In Western Germany, too, it is admitted | 
that old iron is now offered in such quantities and at | 
such prices as to make a reduction in pig-iron prices | 
certain at no distant date. The weakness of the situa- 
tion there grows more and more evident. The 
syndicates maintain prices thus far, it is true, but it is 
stated that buyers are readily accommodated at lower 
prices by smaller works outside of the syndicates and by 
dealers. It is also stated in the market reports that 
iron is sold at private terms by syndicate works. It is 
now only a question of time, and very short time, when 
the syndicates must reduce prices. The stocks of iron, 
however, are not large. In Silesia stocks increase | 
3,000 tons in July, and in the Rhine-Westphalian 
district stocks amounted to only three days’ production 
at the beginning of August. 


anes = 9% 


Nevertheless, it is 
admitted that there is no longer a scarcity of iron 
there. Bar-iron makers are adding to their stocks, 
sheet-mills have difficulty in making sales, and the hard- 
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ware makers complain of slack demand. The situation 
of pipe mills in that part of the country has grown still 
worse, and it is expected that some establishments will 
abandon the manufacture of piping altogether. The 
negotiations for the establishment of a sheet-iron syndi- 
cate have made further progress. Two meetings were 
held on the subject last week, and the different groups 
of producers have reached an understanding. It only 
remains now to win the Silesian works for the perfection 
of the combination. The announcement just made that 
the Prussian railway authorities will place contracts at 
an early day for 480 locomotives opens a prospect of long 
employment for the builders of locomotives. The manu- 
facturers of textile machinery report that they {have 
received many new orders through their exhibits at Paris. 

The German Press analyses the imports of iron and 
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was at the beginning of the year. Grown or yevatany 
coal is 50 per cent. more expensive than it wag prntle 
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number of industrial establishments of mor 
which during the old prices of coal yielded < 
have ceased to do more than cover expenses, and 
owners are seriously thinking of shutting them s the 
the price of coal again reaches a normal level. bie 
The depressed condition of the Vienna Ee 
rendered worse during the last few days ear 2 
expectations with which the half-yearly account of - 
Creditanstalt was looked forward to were doomed t, 
disappointment. The Creditanstalt’s capital _ > 
increased last year, and twenty millions ou: of the “oe 
emission were added to the old capital. But as i. ati 
Operations of any account were curried out the 
20 millions were used in ordinary busi: Pi 







iron manufactures into Germany during the first half of 
the year, showing that the increase of the imports of 
these goods from the United States has been so great | 
that in some lines much the larger part of them now 
comes from America. Thus out of a total of 21,706 tons 
of agricultural machinery imported 16,224 tons came 
from the States: of machine tools 2,937 tons out of a 
total of 3,916 were from there ; of hand sewing machines 
786 out of 906 tons; of writing machines 22 out of 30 


- 1¢33, and they 
have not borne more interest than what may be expected 
from common everyday transactions. The ultimate 
results are not yet known, but from what was said ia dhe 
extraordinary meeting of shareholders, they are likely 
to be disappointing. Often the issue of the report of the 
Creditanstalt has given a fresh impetus to the bourse, 
and the fact that it is not at all likely to do so this time 
is felt as a keen disappointment by the bourse, and 
makes matters even worse than they were. The prices 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 14. 
The foremost, and parhaps the most successful, of all 
Austrian manufacturers, Emil Ritter von Skoda, this 
week, died suddenly in the midst of a busy career. 


nations with engines; his guns have figured prominently 
in recent wars. (uite lately the establishment was 
turned into a joint stock company, but Skoda still 
owned more than half of the capital represented in 
shares. Only sixty years old, Skoda hoped to recover 
from a disease which seized him some time back, and he 
went to Gastein in search of health. But when he felt 
death approach he tried to hurry back home to Pilsen, 
hoping to see once more the work of his life, the great 
establishment he founded and carried to success. But 
the journey was too much for him, and he died on the 
way from Gastein to Vienna. 

One of the last improvements Skoda introduced in his 
steelworks was to be independent of the coal market, 
which has become such a source of care and uncertainty 
to Austrian manufacturers. He purchased several coal- 
mines, and was looking out for more. so that all the coal 
required for his works should be produced in his own 
mines. This policy is baing followed by all the large 
concerns in Austria, and in Germany also. 

The excessive price of coal is seriously threaten- 


'as the Government predicted them. 
Skoda’s cast-steel works provided the men-of-war of many | 





se tons. The total imports of iron and iron manufactures | of all the important securities at the Vienna bourse 
ra | during the six months were valued at £5,770,000, | have again fallen :— 
= | against £4,355,000 last year, and £2,990,000 in 1895. | 7 ' August 14. August 11. August4 
i . . i et . ° a ante Q7-7/ 17.95 07.00 
| It is claimed that the increase is due entirely to the | ‘SPOT MEM sree ee eeee eee eees S770 .. 97-75 37°80 
4 : : ; : - | Austrian Crown Rente.......... SP ss 97°59) 97-65 
f | larger shipments from the States, imports from other | Sijver Rente 97-20 as oy 
: | . = . a . } Ch AUOLIUO eee eecesesecvesesese a o% "sO 31°9U 
_ countries having either remained stationary or fallen. | Gold Rente......... ai al 116-00 .. 116-00 115:95 
| As the duty upon iron machinery and tools is only 15s | Four per Cent. Hungarian Gold 

| per metric ewt of 220 pounds, it is claimed that German BOOED nes eee penesepa sas’ eo S35 11530 
{| Reshis ane: Gabinsiad Qn very shar tines fram | Hungarian Crown Rente........ 90°69 99°60 90-80 
producers are sujecte Overy 5 arp compe n irom | State Lottery Bonds of 1860 .. 133°75 133-00 134-00 
|| their American rivals, and an increase of the duty in| Do 1864...............00008 193-00 193-00 193-09 
|| many lines is regarded as necessary to afford ample | Anglo Bank............ te teeeee 27650 276'50 276°50 
| protection to the domestic vroduct. ( reditanstalt tt te eeeeteceeeeees 6b3 00 654 50 664°50 
| | era & ‘ ; Hungarian Credit Bank ........ 682°00 683-00 68500 
| The statistics of the German sugar industry for the | pani Union .................. 493-00 491-75 495-50 
1 last campaign have just been published. During the | Austro-Hungarian Bank ....... .1,705:00 ..1,70000 .. 1,712:00 
| year ended July 3lst the mills worked up 12,460,000 SIO BOE. hike vie Sesutesosnes 551-00 551-00 553-50 
i e . ~ “ . ° As ay > ~ ‘\eaditancts Ro.nn OCF. 59. 
|| tons of beets, against 12,150,000 in the previous year ; | Austrian Boden Creditanstalt .. Soo00 co 7 ae 

il. Soe s . . a , ee ~ { |; wanaerve See eee eee ee sene Tv * A The 
| || and the production of raw sugar amounted to 1,580,000 | Aipine Mining Works (2.12.01. 451-00 15075 .. 45750 
i tons, against 1,520,000. Prague Iron Industry Company 1,785:0) ..1,89000 ..1,850-00 
ey 1 President Koch, of the Reichsbank, gives, in a recent | Danube Navigation Company .. 76800 .. 768-00 771-00 
ft | article, an interesting comparison showing how the use | Buschtichrad Railway.......... 1070-00 .. 1070-00 .. 1.08500 
e 2 tsa . : | Northern Railway............+- 611500 .. 612000 ..6,150-00 
i || of banking facilities has increased in Germany. In | 4. hian North-Western 450-00 444-09 449-00 
: C =m iy ? ee eee 49:00 
‘: || account current business it required 3,600 marks in 1864 | ibe Valley Railway............ 458-00 458-00 459-25 
; || to get a turnover of 100,000 marks: but in 1876 it | States Railway ....... iesteiie ites 655:00 655°50 66200 
; required only 1,800, and in 1899 only 640 marks. | Southern Railway..... ‘a tialeipial 109-00 109-50 110°50 


The extreme heat which pervaded all Austria and 
Hungary during tho first three weeks of July finally 
damaged the wheat harvest very considerably. The 
Government’s estimate of this year’s wheat harvest was 
regarded in all parts of the country as much too low, 


| but now that a large proportion of the reap2d wheat has 


been threshed, it is seen that the ultimate results are much 
In Austria there 
has been 30 per cent. less wheat reaped than last year, 
and the quality cannot yet be judged of, because thresh- 
ing has only just begun. There never were any hopes 
of a good rye harvest, so there is at least no disappoint: | 
ment. Oats and barley have also suffered from the 
heat, and the qualities are inferior to wht was expected. 


| Of course, what has been bad for all kinds of corn _ | 
| ° oi oe esmawe a. | 
| been good for the vines, and the owners of vineyards | 


are beginning to hopa for a good year at last. ee 
The Chambers of Commerce are very busy collecting |) 
the views and opinions of corporations and individual | 
manufacturers and merchants on what changes are 
desirable in the Customs tariffs of tho new treaties of | 
commerce for which negotiations must shortly _ 
There seems to be a very general desire to have - 
duty on the import of raw material and half —_ | 
factured goods reduced, But there is also a pret |) 


on msnufactured goods. rele _— 
There is no difference of opinion in all Austr ae | 
Hungary with regard to the wine clause in the BY) 


a y with. |) 
with Italy. These, it is held, should be agg | 


| otactive duties || 
general demand for an increase in the protective duties 
| 


| ing Austrian industry. 


The price of coal in Austria | For two years now Italy, favoured by the 
= at present from 20 to 40 per cent. higher than it 


g 1; ine to & || 
which reduced the duty on import of Italian wine 1 
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trifle, has flooded Austria and Hungary with cheap wine, 
during a period when wine growers had to contend 
with the phylloxera and the expensive regeneration of 
devastated vineyards. The last to join the movement 
against the Italian wine clause are the Croatians. 








Correspondence. 


THE SUPPLEMENTAL WAR LOAN. 
TO THE EDITOR OF THE ECONOMIST 


Sin.—It seems to me you are a little unfair to the 





Chancellor of the Exchequer in your article last week | 


on the recent issue of Exchequer Bonds. It would, I 
think, have been better if the prospectus had stated 
that £5,000,000, or whatever the proportion was, of the 
loan had been reserved for allotment in America or on 
the Continent, and I trust, should a similar occasion 
again arise, such a declaration would publicly be made 
when the loan is offered for subscription. I believe it 
would stimulate, and not diminish, the ardour of sub- 
scribers at home. Also, it was unfortunate that the list 
was closed in London before, say, noon on 7th inst., 
| especially having regard to the fact that the Stock 
Exchange was closed on 4th, and that, owing to the 
Bank holiday on the 6th, business men would almost cer- 
tainly arrive late in the City on the morning of the 7th, 
' But it is surely an exaggeration to describe the reser- 
vation of a portion of the loan for foreign applicants as 
a‘ humiliating downcome.” The reason for this step 
was clearly explained by Sir Michael Hicks-Beach in 
his answer to my question in the House of Commons. 
The main consideration was not one that concerned the 
Chancellor of the Exchequer, as such, at all. Provided 
the loan was amply subscribed, it did not materially 
affect the British Exchequer whence the applications 
emanated. I think such an ample subscription was 
probably, in any case, assured to a loan offered on such 
advantageous terms by the British Exchequer, although 
‘I have a shrewd suspicion that the City generally, and 
bill brokers in particular, have just now quite as many 
Treasury and Indian Bills as they can conveniently hold. 
But to the Bank of England, and, indeed, to the country 


generally-and even, perhaps, to the financial world at 
large—it was, and still is, of the highest moment that 


the reserve at the Bank of England should be 
strengthened. 

Here was an opportunity to effect that result, and the 

_ Chancel‘or of the Exchequer deserves, and I think will 


receive, the thanks of all business circles for his action. 


|| At any rate, it has succeeded in accomplishing that 


|| by itself, 


which the Bank of England could not, or did not, effect 
It has secured within a week of the issue of 
the loan the dispatch, at an unusual time of the year, 
of more than two millions of gold from America, and this 
at a moment when the gold was particularly wanted by 
the Bank of England, and without obliging the Bank to 


; Tesort to the otherwise inevitable step of raising its rate 


of discount. 
No doubt it is the duty of every Chancellor of the 


Exchequer to have regard to business, and especially to | 


banking exigencies, in conducting his financial operations. 
I have ventured respectfully to differ more than once 
from Sir Michael Hicks-Beach since he has been at the 
Xchequer. But I think it will be generally acknow- 


| ledged that by no Chancellor of the Exchequer has that 
| Tegard been more thoughtfully or more constantly mani- 


| 
} 
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fested than by Sir Michael Hicks-Beach, and I think it 


| 18 long since an operation at the Treasury has been car- 


ried out with such complete and such successful results 


| to banking interests in general, and to the requirements 


of the Bank of England in particular, as the recent issue 


| of Exchequer Bonds.—I am, Sir, faithfully yours, 


August 15th, 1900. Bensamin L. CouHeEN. 








Chari — CAPITAL ISSUES. 
ng Cross and Strand Electricity Supply 
Corporation, Limited.—The letters of anand of the new 


i8sue of 3% . 
rag f 30,000 new preference shares have been posted to the 
Shareholders, 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Amount 
Nominal Offered to 


First 
Payment Further 


— the Public. Thereon, Liability. 
£ > 
Amount previously recorded ., a «128,239,215 . " 
ssues of the week . e e* oe 
Friswell 8 Automobile Palace 
6 BPMs 20 ¢necunaahweos 20.000 20,00 2,500 17,500 


Tota! offered for subscription to date Total offered for subscription for the || 


in— whole year— 
1900... - £128,259,215 | 1899..... . ihehesaenened £133,169,724 
1899 Sa Miadiearwaee vakenece 105. 860,101 POOR Rs dvidaekeoteneses 150,173,365 
DC vhecaddvauekcce sas 120,374,730 ME idswareweassuukeueee 157,299,000 
Wei Rich ucieanaceheoe 104,502,863 Gt ciudnesdanieedeniae 152,806,791 
Rites ivencddddacen 110,835,233 a (sswieedeeuae 104,690,104 





MEETINGS, &c. 


LONDON CITY AND MIDLAND BANK, LIMITED. 





_ An extraordinary general meeting of the shareholders in the | 
Lond n City and Midland Bank, Limited, was held on the 13th 
Instant at the Cannon street Hotel, London, for the purpose of 


i 


considering and, if thought fit, passing resolutions increasing the | 
capital of the company to £13,800,000 by the creation of 30,000 | 
shares of £60 each, and adopting a draft agreement for the amal- | 
gamation of the business of the Leicestershire Banking Company, | 
Limited, with this bank. Mr Arthur Keen (th chairman) 
presided. 
The secretary (Mr Edward J. Morris) having read the notice | 
convening the meeting, | 
The Chairman said: Ladies and Gentlemen, \s you are aware, | 
from the notices which have been sent to you, we have called vou | 
together to-day for the purpose of considering and, if thought | 
advisable, of passing the following resolutions :—(l) “That the 


capital of the company be increased to £13,800,000 by the creation | 
of 50,000 new shares of £60 each, and that in respect of each of the | 
said shares the sum of £35, part thereof, shall not be capable of | 
being called up except in the event and for the purposes oi the 

company being wound up.”’ (2) “ That the draft agreement which 

has been submitted to this meeting for 
business of the Leicestershire Banking Company, Limited, 
this bank be and the same is hereby approved.” 
capital in 1889 was £2,400,000. In 1890 it was increased to | 
£6,000,000 and in 1897 to £12,000,000. You will thus see that from | 
1889 to the present time the authorised capital has been increased | 
on two occasions—namely, in 1890 by £3,600,000 and in 1897 by | 
£6,000,000. These increases, as you are aware, have been used, 
almost exclusively, for the purpose of purchasing the businesses 
which have been amalgamated with our own. By the resolution 


with | 


now before you it is proposed to increase the authorised capital | 
by only a small amount as compared with what we have 
done before. We should have asked you to increase it to a larger 
sum had it not been that the duty, which up to last year 


was 2s per cent., was then raised to 5s per cent. Of the existing | 
authorised capital the sum of £10,571,520 has been issued, leaving | 
£1,428,480 unissued. The first resolution provides for the creation | 
of an additional £1,800,000, thus giving us an unissued capital of | 
£3,228,480. Under the arrangement which we have made with the | 
Leicestershire Bank, the sum of £1,539,960 out of the unissued | 
capital will be allotted to the shareholders of that institution, leav- 


the amalgamation of the || 


Our authorised |} 


ing unissued an authorised capital of £1,688,520 for any future | 


amalgamations which we may think advisable. 
remind you that the figures I have mentioned relate 


authorised capital as distinguished from the paid-up capital. As a 


I need scarcely | 
to the | 


warranty that the capital hitherto authorised has been wisely | 
employed, I will quote a few figures, showing how the paid-up | 
capital and reserve fund have grown during the last eleven | 


years : 
Percentage 
Capital. Leserve. of Reserve 
£ £ to Capital. 
BO acasawans 410,000 .. 290,000 .. 70 percent. 
i. 3 983,200 700,000 .. 71 ,, 
ISS SD i000 2,202,400 2,202,400 100 
By the amalgamation of the Leicestershire Bank the figures will | 
stand—capital, £2,523,225 ; reserve, £2,523,225 ; percentage, 100 per | 
cent. We have now dealt with the first of the two resolutions. The 


Leicestershire Banking Company is now the second oldest joint- || 


1 


stock bank in the country, having been established as | 
1829. The head office is in Leicester, and it has eighteen 
and eleven sub-offices. The paid-up capital is £440,000. The | 
reserve fund is £225,000. The deposit and current accounts amount | 
to about three and a-quarter millions. Its last dividend was 124 | 
percent. The above are the figures as published in their last | 
balance-sheet and report. We have made a thorough and minute | 
investigation into the accounts and affairs of this bank, and you 
will like to receive an assurance from me on this point. I am glad 
to tell you that, after a searching scrutiny, we are thoroughly satis- | 
fied that we are taking over a sound and substantial business, which | 
has been well managed and well directed, and the profits have been 
properly earned. We have had mutual agency connections with the 
Leicestershire Banking Company for a great many years, and they 
have always been of a most cordial and satisfactory character. The 
directors are men of good standing and wide influence in the 
district, and the bank holds a leading position in Leicestershire. | 
Mr H. Simpson Gee, the chairman of the Leicestershire Bank, who | 
has taken a very active part in promoting its prosperity, will join 
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our board, and we expect to derive great assistance from his long 
experience and great ability. In addition to this, he and the other 
directors of the Leicestershire Bank have agreed to act as a local 
advisory committee, so that ample provision has been made for the 
conduct of that portion of our business, and the customers of the 
Leicestershire Bank may rest assured that their interests will always 
be brought forward and carefully looked after. The amalgamation 
will add considerably to our already strong position in the centre 
of England, completing the chain of branches between London 
and the Midlands, and giving increased facilities to our customers 
in the country. 

The terms which have been agreed upon, after prolonged nego- 
tiations and much deliberation, are, we believe, fair to both parties, 
and are that seven shares of our bank, each with £12 10s paid up, 
shall be exchanged for twelve shares in the Leicestershire Bank, 
each having £10 paidup. The arrangement involves the issue of 
£25,666 London City and Midland Bank shares, equivalent to a 
paid-up capital of £320,825, but in exchange for that capital we 
receive the capital and reserve fund of the Leicestershire Bank, 
which amount to £665,000. If you take £320,825 from £665,000 
you have left £344,175. We shall add to our reserve fund £320,825, a 
sum equal to the new capital, leaving a balance of about £23,000 to 
meet any expenses. When the amalgamation is completed, the 
paid-up capital of the bank will, as already stated, amount to 
approximately £2,523,000, and the reserve fund, with the balance 
of undivided profit carried forward, will amount to approximately 
£2,758,000. The dividend of 124 per cent. on the capital of the 
Leicestershire Bank of £440,000 amounts to £55,000. Under the 
exchange to which we have agreed, the Leicestershire 
Bank shareholders will receive £57,750. They will, there- 
fore, receive £2,750 in dividend more than they have been 
receiving, or instead of receiving 124 per cent., they will receive 
£13 2s 6d per cent. After we have paid the dividend to the 
Leicestershire Bank shareholders, the surplus profits compare 
favourably with our own surplus profits. That being so, we con- 
sider that the transaction is an equitable one to both parties. I 
am pleased to tell you that arrangements have been made by 
which the services of Mr Lawford, the general manager, and of the 
other officers of the Leicestershire Bank will be retained by this 
bank. Now, gentlemen, I hope and think that I have said 
enough to convince you that the course we have proposed for 
your adoption is likely to prove of advantage to our bank, and 
is desirable from every point of view. It has always 
been our policy to advance slowly and cautiously, and 
never take a single step forward until we are convinced that it is 
thoroughly advisable in the interests of the bank. We have had 
now considerable experience in amalgamations, and we have been 
uniformly successful, and we have great confidence in recommend- 
ing the transaction which we now offer for your approval. I have 
great pleasure in moving the resolutions which I have read to you. 

Mr W. G. Bradshaw (deputy-chairman) seconded the resolutions. 

The Chairman, in reply to a Shareholder, said that the board had 
had the opinions of the most able experts regarding the position of 
the Leicestershire Banking Company. 

The resolutions were then carried. 

Mr Alfred Laurie propose’ a cordial vote of thanks to the chair- 
man and directors, which was duly seconded, and unanimously 
agreed to. 

The proceedings then terminated. 


SAMUEL ALLSOPP AND SONS, LIMITED. 

The annual general meeting of the shareholders in Samucl 
Allsopp and Sons, Limited, was held on the 17th inst. at 
the Cannon-street Hotel, London, Mr Charles J. Stewart (the 
chairman), presiding. 

The secretary (Mr John Hartshorn) having read the notice 
convening the meeting, 

The Chairman said it had been his lot, in another capacity, to 
address meetings in that hall, but he might say that he had never 
before addressed a meeting with a greater feeling of responsibility 
and of sympathy with the shareholders. His connection with the 
company only dated back about three weeks, so that he could only 
speak as regarded facts, and, in addition, tell them what would 
be his policy as well as, he believed, the policy of the board. 
He then proceeded to give a brief sketch of the history of the com- 
pany, observing that it was registered in February, 1887, to take 
over the business of Allsopp and Sons from the previous July. The 
price was £3,300,000, of which the vendors took a third in shares 
and debentures. For the first nine years of the company’s exist- 
ence down to 1896 there was no variation of importance in the 
amount of the assets and liabilities. As regarded dividends, how- 
ever, there was a large reduction in the first years of the company’s 
working, the average profits down to 1896 showing a talling off of 
about £60,000 per annum, as compared with the average annual 
profits for the seven years before the company was formed. No 
doubt it was this decline of profits which led the board to adopt the 
important change of policy which had resulted in the piling up of 
the assets, until they now stood in the balance-sheet at £7,783,000, 
ornearly double what the amount was four yearsago. In May last the 
company found itself urgently in need of funds. The limit of its borow- 
ing powers had been reached, and so it was not in a position to offer 
any security for money at that time. As a consequence the 
company had to pay for its position. An issue of trust certificates, 
bearing 7 per cent. interest, was devised. Many of the company’s 
other commitments were in channels which he suggested that a 
brewery company should not have. The company’s proper business 
was brewing, and the new board would try and stick to that. He 
had been asked to give a true valuation of the assets, but with his 
three weeks’ experience he was quite unable to do so, and he 
| doubted whether any business man could. Speaking of the com- 
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and he would waive any claim that he might have 
agreement. In conclusion, he moved the adoption 


the interim dividend last February in view of the 
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, 2 | 
pany’s lager beer business, he said that they had a vere o..2 - } 
but there were difficulties of distribution and of eon... shlon eae? | 
it was hoped would soon he surmounted. The ditieais;.  . Sieh | 
bution and conservation must be overcome before hye oma abaccisay 5 | 
definitely. The decrease of about £48,000 in the o - ae 
accounted for, so far as he could see, by no real fallir . S ae | 
real brewing business. He congratulated the sharch Mavs ba haves | 


in Mr Hutton a first-rate brewer, and after all. tha: ease in having || 
thing. Both the shareholders and himself owed dct ! 
tude to Mr W. T. Western for the work done by him duet ae 
last few months. That gentleman joined the board in March the | 
at a critical period of the company’s affairs, and a « SS oe | 
burden had rested on him. Mr Tresham Gilbey, Mp Ww ore 
Quilter and he joined the board three weeks avo \s ae v. | 
himself, he said that when he joined the board ho lef: . garded | 
position, and he had an agreement with the < neon ae 
remuneration for his services. However, if the shareholders aoe 


€ sholders wis 1 
to have somebody else in the chair he would be ready to —— 





gir way, \| 
ps Jer such | 

the report | 
Mr W. T. Western, in seconding the motion, said that ie { 
policy of the board must be one of consolidation. The dir. aoe | 
must endeavour to dispose of the company’s extraneous j ast- 
ments, and utilise the proceeds to get rid of the 7 per cent tena 
certificates, and stick to the proper business of the company. When 
he first joined the board and discovered the volume of th 


acm 1@ cOoM- 
pany’s indebtedness he should have despaired if he had n 
vinced himself that the business proper was soun 


t oom | 
him 1 and profitable. 
Mr F. Kersteman asked for an explanation of the payment of 


position. 
Mr George Allsopp, M.P., stated that on the accounts put before | 


company’s | 


the directors in February, made out in the usual way, and certified | 
by the auditor, there appeared a sufficient margin of profit to 
warrant the declaration of a dividend. 


The board could not fcrexg 
that the profits would be affected in the second half of the year in 


the way that they had been. 


Mr R. H. Auty, a director, gave an unqualified denial, « 


on behalf 
of himself and his colleagues, that the dividends paid in February 
were paid with the object of enabling the company obtain 


further capital. In view of the figures at the time placed before | 
the board they felt justified in declaring the dividend, and they 


fully believed that the profits would be sufficient to enable that |) 


rate of dividend to be maintained till the end of the yea 
doubt, the directors left too much in the hands of the late 
man (the Hon. Percy Allsopp). 

Mr Matthews inquired if the board knew, when paying the | 
interim dividends, that there were £1,500,000 of debt: 


No 
hair- 


vnd | 

liabilities requiring to be immediately liquidated ? 
Mr J. T. W. Perowne (a director) ssid he knew that the com. 
pany’s commitments were large, but nt that they were so large as 
now appeared to be the case. He was under the impression that 


the company’s borrowing powers would cover any commi ment 
before them, and therefore he thought that the board were justified | 
in taking the course that they did with regard to the dividen!. 
Mr Welton (of Messrs Welton, Jones, and Co., the auditors) said 
that when the dividends were declared in February he believed the 


board knew that there were considerable floating liabilities, but he 
did not think that the board had before them any such statement 
as that referred to by Mr Matthews. The late chairman undertook 
the financial arrangements of the company. As to the dividends, 
the actual earnings to that date fully justified the payments made, 
and the altered condition of things in the following six 


was entirely unforeseen. 
The motion for the adoption of the report and accounts was then 
unanimously carried. 
The election as directors of Mr Stewart, Mr Western, Mr ()uilter, | 
and Mr Gilbey having been approved, Mr Perowne, one 0! the | 
retiring directors, was, after some discussion, re-elected 
Mr Van Gelder said he thought that the shareholders must feel 
dissatisfied with the way in which the auditor had carried out his 
duties, and therefore he moved the appointment as auditors of 
Messrs Turquands, Youngs, and Co. 
Mr Church seconded the resolution, which was unanimously 
carried. 
The proceedings terminated with a vote of thanks to th 
man. 


THE SIAM COMPANY, LIMITED. 7 
An extraordinary general meeting of the shareholders a 1e 
Siam Company, Limited, was held on the 14th instants et 
chester House, London, for the purpose of considering coral 
resolutions for winding up the company, compromising the ee 
of the debenture holders, and certain cash creditors of thee vei ee 
amounting to £25,750, or thereabouts, by the payment of fl og te 
in cash, and the transfer of 82,250 shares of £1 each, of ti - oe 
Kabin Gold Mines of Siam, Limited, credited with 7s e 
share as paid up thereon, and distributing any of the oF ee 
assets of the company amongst the members in specie. **' '"* 
Newman presided. tes ale 
The secretary (Mr E. E. Johnson) having read the notice OOM | 
ening the meetin - 
“fhe Chalanen oneal that the circular which had been sent w 


; facts with 
each shareholder had put them in possession of the oy ae 
regard to the position of the company and the ae oe 
by the directors towards carrying out the reso\ut ll of 
on December 20th last, empowering grt ae the 
the property of the company. All but £10, 


7 sara issued at 90 
debentures were issued at par; those £10,000 w id ‘appoiatel a 
per cent. of face value. The debenture holders having 4? 





months || 


laims |} 
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ings. At the same time, they were not without hoy; 


lege et t terms with the debenture holders, and in the r sult BANKING DEPARTMENT. | 


4 


by the new company of £13,250, and this by a cash payment to th 7 : ; 

debenture holders of only £1,000. The 2s 6d per share on ,, . 68,524,935 68,524.95 
50 shares to be issued by the New Kabin Gold Min Including Exchequer, Saving: Banks, Commissioners of National Debt and 
+ Sam. Limited, amounted to £29,031 5s; deduct cash z Dividend Accounts 

cment to debenture holders, £11,282 5s; debts taken over, Dated August 16, 1900, H. G, BOWEN, Chief Cashier. 


f 1g : £ 
Sr are to the new arrangement, which was clearly mu a ee ; x £ : 
they cal to | : a roprietors’ capital 14,553,000: G enmant anneal | 
" beneficial than the old one, to the Siam Company Rest ee eo S j 
. »s to the new company, for although it released th P i os eeeeeesees ™ 9,607, 86 = a wuseunien 3.037.580 
s-pantnre holders from an obligation to put up £5,000, it at Other dorceite 9 an neon! Tee SecurItEs .... 30,105,091 
debenture ho! ther deposits ... 42.068.110 Note 6725 ane 
the same time reduced the number of shares they received eee 1 oti 068,110 Notes ivtataracs ; . 16,735,865 
from 1 »5 000 to 82 250, and did away with an issue of debentures bi i _ rold and \ . 1.646.489 | 
{ ao) iS 7 2 
i , Seeeencee eneee 4 
| 
| 





















j 
; st of registering New Kabin Gold Mines of Siam | 
inci rOSU ~ re pares a - rold line , S eye y FRIDAY NIGHT. | 
about £2.750—£14,051 5s; leaving for working capital, £15,000. The preceding accounts compared + ith those of th nial 
The above cash payment to the debenture holders was suc! week exhibit :— ee ee | 
. eet the 2s 6d per share on 82,250 shares to be issued t Increase D | 
the nd leave a balance in their favour of £1,000 only. ‘Th ic A sala — 
— bs . . ) } ae . * a , 1 . ue Circulation (ex luding 7-dav ana } 1 _* | 
plant at the mine had been very highly spoken of by th past aie =Public deposits mee EEBY SNC ONCE DUS) coe + tee eeene 330,880 || 
pr superintendents. The results of past crushings show Other dep Bieta esse ee 5008725 .... oe 0 
that there was val able gold bearing ore in the mine, and that it oe nt securities ....., TS LEGA a ia eee 377,102 
was tamere prop sition. The falling off in the returns was Bullies” MTIUIOS 0. 0c cereceseccsevers stsécevewes yh Gael seeceses / a : | 
believed t ttributable to want of proper care in the treatment Rest ............ UU tteteetess TO wee ene = | i . 
of the < . Having referred to the reports made by suce ive MOB in dsisieee eee ica Seas : 1€ st ee eee Ee j aa) 
ma rs as to the value of the Kabin mine, the Chairma: n The followi : . : : a 
sluded by moving the first resolution. : a sot args Pag ws the amoant of the circulation, Bullion in || ; 
sae Oe ee ad 5 both departments, Banking Deposits. Banking S$ ; ee 
Mr Alfred Tiano seconded the motion, and Rate of Di far th, posits, HankInNg secur teserve H 
Mr St Stephens, having described the position of the Kabin pr +e Saree RACES CUE 15,1900 :— 
perty, and the secretary having read extracts from Captain Pem -—— |i a 
bert iv’s reports, Gold Cilroulatio Securities : ° ; ; 
Mr Little said that, in view of the contradictory reports on ths Coin ana ,/2 from (exe es in : 
| : . + ; : E ol Date, Bullion, Abroador | 4 *")"4'8 Deposits Banking | Reserve | 
property, he was astonished that the directors had the courage alton. | “cutfor | Bank Post™" | Denre | AS 
ti rward and ask the public for more capital. Export. Bills). oaian. 
Mr Alfred Bartlett considered that the resolution might be passed ae&S 7 : 
» th . non Atucs bhatt am Ker we a ~ ; J 4 
n th id standing that an inde pendent report on the mine was 1900 P . 3 ; . . 
obtained befcre any of the fresh capital was expended. May 2353,510,652 310,000 in 1 161.835 49 ‘ x 
The Chairman said he quite agreed with the suggestion, which , 9 _ 24,000 29,484,270 48,199 44 a ‘ 
would be carried out. vun 155,000 « 29,702,545 47,043,738 44 : ; 
TI ‘ 262,000 29,510,365 47,621 44 “3 | if 
[The resolution was thereupon unanim uusly agreed to, and th 9 01} 343.000 j 29 629 575 1769) 4 mt i. - 
second resolution was also adopted. 27 33,642,121 389,000 out 30,195,370 48.490.168' 45 at it + £4 
The proceedings then terminated. July 432,691,617) 206,000 out 30,959,705 52,094,615! 5 a at 
i—_ : ne ll 31,66 9,044 605,000 out 90,610,180 50,878,201 50, 5, ) 18,823,864 35 j ; 
————$__$____ 18 31,488,375 315,000 t 30,3524 49.454.175. 48.778.237'18910 920 432i te. ’ 
| PUBLIC INCOME AND EXPENDITURE. vc, SUSIE 3000 "in SOL18 240 ASezH;976) a8573.58 19290, sir ug 
~useneannd ig. 31,055,450; 51,000 i 50,856,830 51,542,598 50,876,12417,941,620 353~ + : ; 
= ——— 8 30,428,905! 159,000 in 30,582,815 48,675,748) 49,327,505 17,621,090 364>— i 
1 ai -—— RECEIPTS. 7~-—RECEIPTS.-—, 15 50,859,289, 59,000 in 20,251,935 50,188,950 50,142,581 12,382,354 364 : i 
{| Estimate |Apl. 1, '00,,Apl.1, 99, Week Week : , 6 t 
for to to ended ended | — ma —o ih 
b | | » Va ne = wee _ 7~ es Miata a , 7 i aa 
ed ny oe ase. 14, on ee. I, Subjoined is cur usual table, affording a comparative view of the | 7 
| . . ei. , J. Bank Returns, the Bank Rate of Discount, the Price of Consols, the ase. 
£ £ £ £ £ Price of Wheat, and the Leading Exchanges during a period of | ; 
; |] Castoms ....cceccccccecess 23,620,000 6,885,000 7,521,000 383,000 353,000 | three years correspoxding with the present date as well as ten years | Sh 
I aika ines acatne ant 33,550,000 9,904,000 10,212,000 547,000" 529,000 | back, viz.:— 
|| Estate, &c.,Duties ........ 13,000,000, 5,280,000' 5,060,000 177,000 175,000 | aS 
7 a scciniianoecaeobss 8,550,000 2,838,000 3,248,000 124,000 155,000 "| AR: 
1 } Land Tax and House Duty 2,450,000 525,000 550,000 sta - At corresponding dates Aug.13, | Aug.18, | Aug.17,; Aug.16, | Aug. 15, an 
| || Property and Income Tax 25,800,000, 4,385,000) 3,907,000 55,000 28.000 with the present week. 1490. 1897. 1893. 1399. 19u0. 2 ‘ ; 
ree Otee 0... i ceaaee win 15,300,000 4,175,900! 4,370,000 510,000 510,000 | j ] cae a ; 
|| Telegraph Service 5 i - ann ae ; : ; ; ; ; 
te oe Seavies <aaannae ae a aaa 165,000 160,000 | Gireulation (excludin g £ & £ £ £ 3 ; 
Setesest em Purchases tones , ’ —_ “ -- | — Bank post bills) ........ 25,221,585 27,893,400 28,012,030 28,724,255 30,251,935 a 
Q ae, a ae . Public deposits .......... 2,788,446 7,757,911 7,802,908 7,046,054 8,120,850 a 
| of Suez Canal Shares, 4 2) wen? 7 a aon eam a 4a : 
t I! Sundry Loans. &c 850,000 493.684 492.548 Other deposits ............ 28,759,643 38,807,258 42,440,103 40,874,370 42.068,110 fn a 
\. || Miscellaneous raeeee, eats 1 900,000 813.159 751.898 1 rs 94 a Government securities ....) 14,574,257 15,220,980 15,858,643 13,074,858 20 057,580 : Ny - 
k | eercccecscece 1I00, 45 Sl, 8,59 1,102 | Other securities .......... 21,886,524 25,480,936 30,774,206 30,784,743 30,105,001 ; F : 
i = ; | ~— | Reserve of notes and coin 515,640 24,965,308 25,772,857 22,272,573 18,382,354 | a 
: | Total Receipts .... 127,520,000) 36,743,843 37,512,446 1,979,594. 1,901,102 | Coin and bullion.......... 22,037,225 56,058,708 34,984,867 34,195,838 30,359,289 | 3 
s { -.. | Proportion of reserve to = 
5 j| Payments to Local Taxa- 4 NED icon aenesiberals 42 % 534% 474% 452% 22 =. | 
|| thon Accounts.........4.. 9,551,000} 2,832,968 2,860,309 109,000 150,000 | Bankrate ofdiscount .... 5 % 2% | 2% 34% at a 
n | i a ; . Market rate, 3 months’ bills 34 13 lg 4 32 Sie : 2 
4 | ; 3 
Total Revenue (including Price of Consols*..... ccoee| SOre 112s 1140/5 100, Sst | “a 
. payments to Local Taxa- | Price of silver peroz., ....) Sljd : 244d 5 2744 27tad Bed | @ 
tr, | tion Acennnts) sacoee s hOT 39.5 5 nr: ' Average price of wheat....) 563 3d 293 6a : 33 8d 24s 8d _ 283 1d 73 
e | a 8. 576,811 40.372.755, 2,088,594 2,051,102 | Exchange on Paris (short)) 25.50-35 | 25.175-224 25.253-283  25.25-50  23.17}-224 | = 5 
/— = a __ BXPENDITURE, a __ | — Amsterdam (short) 12.2-5 12.2-5 12.1-2 | 12.24-34 | 12.24-34 = 
J | | Listimate | | = Hamburg (3 months)| 20.64-68 | 20.55-59 | 20.59-63 | 20.75-77 | 20.71-To | 5 a 
el i] for Total Issues out of the Exchequer Clearing-house return .... 132,729,000)171.7 29,000 161,808,000: 184,323,000 178,570,000 | = © iF 
is 1} s my > rr > SE = 7 = ae 5 ee 7 a | T sd 
r ] Mn a to meet Payments from * New 2} per Cents.—Goschens. } 1 
mentary | Aug. ll, | Aug. 12, | Aug. 11, | Aug. 12 : Pe OOF as 3 
- (Estimates 1900. | 1899. | 1900. | lesg. | excess of £12,526,302, in 1898 an excess of £11,665,897, and in | q 
r. | . e £ a ae x 1 a2 | 1899 an excess of £10,089,627. Im 1900 there is an excess of ; ? 
| || Permanent Charge of Debt) 18,360,000, 8,947,975, 10,883,898. .» | £11,963,109. ob 
| ston War Debt...... 865,000, 347,701, wi vA ee | 3 
| | i 


| Other Consolidated Fund In 1897 at this time there was some hardening of discount rates, 


1e 1 | — e tent ae 1,600,000 686,542, 687,060 .* .. | the market terms for best three months’ bills being 14-3. The | 

' i 7 ent i 40C axa- | ! . ” : c . : ey “4 ag 

D- | oe Accounts........., y 1,150,000 228,086 225,832, = 52,389 Bank had apparently been borrowing on securities in o der " 

n | “Upply Services............ 141,391,000, 52,202,434, 29,380,934 4,714,085. 1,598,964 obtain control of the market. The rise in discount rates caused | 

8 || en ee —| { — | dulness on the Stock Exchange. 
i= _ 163,370,000 62,412,738) 41,177,724, 4,714,085) 1,651,353 


i 


5 ghey bm satmaeae ines: 


hea 


ann pg nema dm mantic 


In the same week of 1898 money was in plentiful supply, but | 
there was some hardening of rates, owing to fears of witndrawals | 


25 per cent., 


: 3 £ £ 
| Balances Bank of England Seueveduccececbuvassccevessccece| GHGAAUR 250566 
a OE OL TRERE  scctcnscveccccacencpencecesccces} STROSS) Sa09TO 


of gold for the United States. The bank rate was 





—— and the outside rate for best three months’ bills was 1\, per cent. | 


| 
g . 7 | The Stock Exchange was, as usual at the holiday period, very | 
: | Ghe Bankers’ Gazette. —_—. | 
| a eta eeepeneteceeerte reetrmererermeereneenamanemans } 





ee i ee a 


_ of 


= | At the corresponding period in 1899 there wer me extensi ve 


BANK RETURNS AND MONEY MARKET. 


t gain on, 


foreign movements of gold both to and from the Bank, 
balance being £421,000. The Bank rate was 2} per cent., and the 
4 


BANK OF ENGLAND. 


to eee 


Accotnts pursuant to the Act 7th and 8th Victoria, cap. 32, for outside rate for best three months’ bills, which had been Si& per 


| 
the Week ended Wednesday, August 15, 1900. cent., eased off to 3g per cent., and seemed likely to go’ 


. . | 
ywer still, 


in price on the } 


ISS Silver was fluctuating, and there was a sight ta’) bt 
we DEPARTHENT. £ week. Business on the Stock Exchange was very restricted. 
tseeeees 46,987,800} Government debt.... 11,015,100 The following figures from the official returns show the amount 
| Other securities .... 6,759,900 | of bills and cheques cleared at the Bankers Clearing-house, 
Gold coin and bullion 29,212,800 | Special days are given separately, together with the total increase 
46,987,800 | 46,987,800 | or decrease to date in each case :— 


including Apl. 1, '00,Apl.1, "99, Week | Week . The amount of the “ other deposits” compared with the “other | 
y | | ee en Lae ended | ended | securities,” showed in 1890 an excess of £6,875,119, and in 1897 an | 
Notes ae sued 
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(000's omitted. ) 


Weeks 




















Stock Exchange “ Fourths” of 
Ending. | _ Son Pay Days. Consols Pay Days the Month, | 
~ Date | & | Date.| & | Date. & | Date; & 
oe 2 P19) 16003 aug. 2 31,312, ns 26,267 
' .lto My 3,537,342, Jn12 Fb9 8, Aug ug 267, 
ratte - 139.367,.Feb. 23,  53,860,Sep. 1|  34,225,\Sept. 4! 26.505, 
June 6.....-4 181,125, Mar. 14 60,833,,Oct. 4} 33,651, Oct. | 353,651, 
reas 149,277, 29, 63,213, Nov. 3} 28,079, Nov. 4) 24,897, 
ets 185.125, Apl. 11) 9,046, Dec. 1} _37,987,/Dec. 4| 32,770, 
RNa 153,608, 27 49,885, 1900. | 1900. 
July 4...... 243,326, May 16) 58,054, Jan. 4 34,48, Jan. 4) 34,348, 
ee ee 166,971, 31} 55,468. Feb. 2) 31,987,*Feb.3| 27.387, 
ee ele: 185,672, June 14) 51,514, Mar. 1 30,079,,*Mar.3) 30,427, 
153,022, 28 52,739. Apl. 4| 37,869,,Apl. 4| 37,869, 
Milt, Bawraai 182,812, July 12)  47,939,.May 4% 30,877,May 4) 30,877, 
ae a es 148,115, 27 50,.280,\June 1) 39,698, *June2) 26 336, 
shouts 178,670, Aug. 15 50,997, July 4} 48,210, July 4) 48,210, 
Aug. 2 38,040, Aug. 4 22, 755, 
Total, 1900 ..| 5,604,432 oo 809,966, oe | 291,108, ee | 258,207, 
Cpe } 5867427, oe 970,367, .» |  269,100,, .. | 241,260, 
Inc. or Dec.) — 262,935, . |—160,401; .. |+ 22,008; .. |416,997, 
in 1900 .. } 448% ss = 653% e- jo 818% ee j= 7°02% 
Gross total in - > es ——- ee 
TR cide | 9,150,269, .. 1, 544.295 vs | 403,042, .. | 359,088, 
Do 1898.... 8,097 291, ee 1,231,847, ces 402,861,, ee | 331,267, 
Inc. or Dec. | + 1,052,978, ee 6} 512,448, we 1+ 181, e+ |+27,821, 
"jn 1899... f = | 13:00% = 25°37%! «. l= 004%) .. lm 840% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
i | 2900. isyy. Inc. or Dec, 
MANCHESTER— | £ £ g 





Jan. 1 to Aug. 4 ....../150,950,700/132,077,100 


18873600, 14:2 
+ i 29 
Week ending Aug.11. ‘ 4,176,400 3,825, '200) 


+ 351,200: 9:18) 


Total to date........|155,127, 100 135,902,300) +19224800) 14- 14) 


LIVEERPOOL— 


Jan. lto Aug.4 ......| | 98,411,600) 86,106,200 412305400 14-29 | 
Week ending Aug.11..| 2,571,100, 1,949,300}+ 621,800 31:90 | 








ee 











‘| ee j — eS | 

Total to date........ '100, 982, 700 88,055,500} +12927200 14-68 | 
BIRMINGHAM— | | | 
| 





Jan. 1 to Aug.4 ......| 33,302 700 33,311,200-— 8,500, 0:03 | 
Week ending Aug.11..| 615,690) 660,800\ 45.200 684 | 
pectin geen mmm 

Total to date........| 33,918,300} 33,972,000 — 53,700 0.16 


HEWCASTLE-ON-TYNE— 


Jan. 1 to Aug.4 ...... i) 111,100) 45 050,600 + 4,060,500 901, 
Week ending Aug.11..} 1,391,800) 1,505,700, 113,900 7-56 | 


‘pahiesinament natal ae 


Total to date........| 50,502,900 46,556,300) +3,946,600 848 
BRISTOL— pes ose a Same 


Jan. 1 to Aug.4 ..... } 17,194,000) 17,057,200 + 136,800 0-07 
Week ending Aug. 11. 400,600  401,200;— 690 0-01 











.' 17,594, 600. 17,458,400'+ 136,200 0-07 


‘The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre. 
sponding statement of last year :— 


_Saee OP renee. 


Total to date. a aad 


Comparative Increase 
Aug. 16, Aug. 9, Aug. 17,/ or Decrease. 
| 1900. 1900, | 1899. Last Week Last Year. 


Aseurs. £ £ £ ‘£ £ 
Coin and bullion—Gold, 89,357 000 89,289 000 77,012,000 + 68,000 +12,345,000 
Silver, 45,354,000, 45,505,000! 47,962,000 — 139,000 — 2,598,000 

Government securities ..; 14,104,000 14,104,000 14,104, 000, eA - 
Discourt and advances. . | 47,528,000. 48,338,000! 43,461 000? — 810,000, + 4,057,000 


LIABILITIES. 
EE cc tid eenkghnbaes 1157 ,853,000 158,448,900! 146,990,000 — 595,000 + 10,863,000 
Government deposits 12,840,000, 12,016,000; 9,599,000;+ 824,000 + 3,241 ‘000 
Private deposits ........ 19.289,000 20,481,000! 18, 385, 000, —1, 192,000 + 904 1,000 


AUSTRO-HUNGARIAN BANK. 
Aug.7, ; July 39, | Aug.7,; |. . 
1900. 1909. | 1899. Last Week Last Year. 
ASSETS. £ £ é £ 


£ 
Coin and bullion—Gold 37,699.00) 37,727,000) 30,474,000 —  28,000'+ 7,221,000 


Silver’ 9,916,000 9,885,000) 10,609,000 + 51,000, 695,000 
Discount : advances, &c.. 


16,334,009, 16,527,000! 16,609,000 — 195,000) — 275,000 
LIABILITIES. 
Circulation ........--.. | 56,734,000 57,181. 900) 56,198,000 — _ 447 1000+ 536,00 000 
7 ae IMPERIAL BANK oF GERMANY. 
a Aug.7, | July $l, , Aug.7, Rais 
1900. 1900, 1899. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 42,895,000! 43,013,000 41,540,000 — 120,000/4 1 353,000 


Discounts and advances 38,576,000 40,445,000 42,507 000, — 1,869, 000, — 3,931,000 


LIABILITIES. 
Notes in circulation ...._ 54,471,000) 56,118,000) 54,946,000 — 1,647, ooo! + 475,000 





Current accounts ....../ 25,719,000) 24,303 4000, 25,767 900 — 534,000|— 2,048,000 
NETHERLANDS BANK. 
; Aug. li, ; Aug. 4, ; Aug. 12, ' 
| 1900. | 1900. | 1899. (Last Week Last Year. 
ASSETS. £ | _& | & & | £ 
Coin and bullion—Gold! 4,870,000 4,870,000 2,744,000 y + 2,126,000 
Silver) 5,885,000, 5,902,00C; 6,035,000—  17,000— 150,000 


Discount and advances. +| 8,379,000 8,522,000, 9,881,000 — 143,000 — 1,502,000 
IABILITIES. 

Notes in clessiation .... 17 791,000) 17,996,000) 17,264,000 — 193,000!+ 533,000 
Deposits .. 875,000! 855,000!  505,000/ + 19,000'+ 369,000 
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maaan BANK OF BELGIUM. 














= ~ Aug. 2, | Au ey | 
1909, ; t Weal 
Desens t : 1899, Last W ast Year | 
Coin and bullion........ 4,236,000 4.410000 441100 win & 
Other securities ........ 17,812,000 18.591,000 26.03),c00 Roa 'sne  . 78008 |} 
LiaBILiTiEs. WW) + 1,722,000 
Notes in circulaticn .... 22,403,000 22,453,000 21,033,000 — 1 , 
Currentaccounts........ 2,293,000. 3,053.000 ~ Tes any 43000 
0) + 2238.009 || 
pea: BANE OF SPAIN. 
Ang. 21, | Aug. 4, | Aug. 12. 
1900, é 8 
ASSETS. £ £ -_ fast Week Last Year, 
Ne caret sseeees| 13,689,000, 13682,000 12,930 007 & 
EE ieticuniacaeial Gaoie 6 16,720,000, 16,823,000 13585 000 nes 23.90 
Foreign correspondents 1,459,000) 1,431,000 3.694.000. ayy 
Loans and discounts .... 51,511,000, 51.616.000 44% 33,000 L; ae 
Spanish 4 % stock ...... 14,921,000, 14,921,000 14,921,000 9 * © 822,000 
Treasury bills, obliga- Be 
tions, &c.......... éuxes 238,000 310,000 6,935,000 — y) - 
a Liasuitine, nee new SOSRED 
reulation ....... evee- 63,354,000 63,216,000 60.335 4 32 yan 
Deposits and current - — 9800 + 2,959,000 
«omnes e nn Oe 23,863,000! 30,884.000 32.309.000 Ky +0 | 
~ - diy 
BANK OF RUSSIA. 
Jy.23/Az.5 July 16/29, Jv.23 A 
1900. 1900. 1893. ‘Last Wy ty 
Asserts, £ £ £ : ms com. 
icine sees, 77,734,000; 78,955 000 92,353,000 — 1.271 900 _y4. st» 
Balance abroad ........ 523,000 579,000: 1.993000— 56.0% 4 “000 
Silver & subsidiary coin.! 7,572,000’ 7,612,000 5,22).000 — 40,000 4 ae 
Securities & short loans 23,508,000 23.692,000 19,42),000 — 919%. i a 
| Other loans & advances 9,158,000 9,203,000 6511000 — 50.000 + oe 
Securities belonging to aes 
TE: ctasebensncusdes 4,696,000: 4,763,000 2,991,000 ~— 6703) 4 10> 
snoeeany GOdE 00.0000 a a 10,000,000 : 00 = 
iscellaneous .......... 3,420,000 4,035,000 2472000 — ¢): ” Aa. 
|Balances due by : rm oma + Ia 
branches & treasuries 2,816,000 1,113,090 1.405000 4 1,703,090 110,000 
129,427,000 129,957,000 aioe — 539,000\—-12.953.00 || 
LIABILITIES, ey Sa Oae 
| Notes in circulation ....; 56,101,000 55,003,000 55,479.000 + 1,038,000 — 373,000 || 
Capital of the bank .... 5,509,000 5,509,000, 5,312,000 ea + 197,000 || 
Deposits and current: rie 
accounts....... e+eeeee 359,461,000) 49,499,000) 35,831,000 — 1.038.000 — 70,000 | 
Treasury account ...... 25,143,000 23,418,000, 34,928,000 — 275,000 —11.735,000 || 
| Miscellaneous .......... | 5,213,000! 5,135,000: 5,116,000. +  80,000'+ — 97,000 || 
Balance due to branches, 


and treasuries..... ene} 


_ 


395,000 714,000/— 395,000 
129,427,000 129,957,000 142.580000 
NEW YORK ASSOCIATED BANKS. \| 


Aug. ll, ; Aug. 4, | Aug. 12, 7 











1900. 1900. 1899. Last Week last Year, | 
ASSETS. £ £ £ £ £ 
| Specie ......... eeeeeeees, 59,405,000 35,318,000 34,392,000 + 88,000 + i 114,000 | | 
| Legal tenders .......... 15,090,000 15,235,000 10,932,000 146.000 108,000 | 
Loans and discounts .... 161,610,000 160,750,090 149,358,000 + 850,000 + ‘2 272,000 i] 
LiaBILITIES, | 
eS ae 5,482,000) 5,330,000 2,780,000 + 152,000 + 2,702,000 | 
Net deposits ............ 179,482,000 178,895,000 169,934,000 + 585,000 + 9,493,000 | 
eeisteniinestad Notes), 50,495,000 50,554,000 45,574,000 —- 58,000 + 5,122.000 |, 
Legal reserve .......... 44,870,000) 44,724,000 42435,000 + 145,000 + 2,574.00 1} 


Excess of actual reserve 5,626,000' 5.830.000 2.878.000 204.000 + 2.748,000 || 


In the above tables the Reichsmark is converted at ls; the Austrian crown | 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &l. || 
Anerican currency is reduced into English money at 4s per dollar. | 


Discount and Loan Market.—\oney has been fairly 
plentiful this week, in spite of the Stock Exchange settlement. 
There was some stiffening of loan rates while large amounts 
of money were in course of transfer in connection with the 
payment of an instalment on the Exchequer bonds on the | 
one hand, and the maturing of £1,000,000 on Treasury bills 
on the other. Generally, the rate for day-to-day loans has been 
about 3 to 34 per cent., with balances occasionally placed | 
on much easier terms, and for weekly loans 3} to 3} || 
per cent., though still easier terms have ruled towards the | 
end. The market has cleared off a large portion of its indebt- | 
edness to the Bank, and with the large sums in gold on the || 
way hither it is not surprising that discount rates have 
steadily declined. The rate for best three months’ bills to-day | 
is hardly better than 33 per cent., though the usual quotation || 
is 338 per cent. The Bank return shows that in addition | 
to the payment of the Treasury bills the Government) 
has made heavy disbursements, the Public Deposits being | 
£2.495,540 lower. The instalment on the Exchequer || 
bonds was not credited when the return was made up. The | 
Private Deposits show an increase of £4,008,752. In Ci rh | 
the market repayments the operations of the Bank for the 
attraction of gold have added £1,192,177 to Other Securities, 
while the Governmént securities have fallen £377, 101. The | 
gold stock is returned at £30,859,389, or £430,384 mor - 
last week. The balance received from abroad am punted to | 
£59,000, and there was consequently a contraction 0! about | 
£371,000 in the home circulation. The note circ ilation also | 





fell off by £330,880, and there was thus a total —_ 

tion to the Reserve of £761,264. It now amounts 1 | 
£18,382,354, and the proportion of reserve to liabilities is 5 | 
higher than last week at 36} per cent. 
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The subjoined table shows the rates quoted from day to day 


during the week :— 


Last | Fri. 
Fri, | 58t. Mon. Tues. Wed. Thur. day. 
% > %& i % & % 
cae 7" rh 1 4 ; 1 
FBLC... sees seseeees seeeee 
Market rates of yi vette 4 og gag a 
Gunter done ie of? 48 4st St 
inane és. aie & M& oR "SS 43° 3 
Daeete her cereoesees $f 8 6k ek ae gaa 4433 4 
ie teh 7 95 3 ws ‘ie gts 13. 
5 Deindhppeebipneicanenes i Ogg SE3e 93h Sk iz 3} 3 34 
eos at last Settlement) ../44 44 +4 *$ 44 4% a3 
Depositallowances:—Banken 4 he an 
Dise ount houses at call .....,., 2h 24 <% 24 <3 oa 24 
a eeae + 212$ 12g 432g lag 


At notice _— 
The following is a comparison with previoug weeks ;— 


S Hank Bills, Trade Bills.* 


5 Months..4 Months. '¢ Months. 5 Months. 4 Months.'¢ Months, 


% % % % % % % 
: 3 4 4 4 “$44 43g 
~ SS 2 4S WS si ott OG 3f 4 
51k 2 2b 4% 8 63/3 3 3 . 5 # 3 
Lio2 24 23| 2 4/2 83,3 3 
> > of 2 4 242802033 5 34, 3 34 
15..14 2 2g 25) of 28 2 23 3 2300 3" 3 3a 
29 14 lg 23 28 23 3 2 33 3 3 3 
29..2 2% 2) og) 2B 23 3 3 4 3 30S 
July 6.1) 2 24 fo Sk gS 33/5 3 
as aR dy 2 3 34 3 4 3t 3f 4 
20..24 34 32 4 42 4 434 44 4: 44 44 43 
27...3 34 4h 4} 43 4th agg % 8644 
Aug. 3.13 ti 4% ' 43 48 44, 44 4}, 43 44 ‘ 4y 
"10-134 3 4g 44 _ 4 42 44 44 4 43 
sis 3a! 3a 33 3z' 32 414 44 43 44 


* These rates range from those current on the very best Paper to those paid 
on bills for which the Bank rate is usually required, 

The silver market was steady on Saturday, with quotations 
at 28d for cash and 284. per ounce for forward delivery, On 
Monday a firmer tone appeared, and an advance of 4d took 
place, followed by a further rise of a Similar fraction for Spot 
On Tuesday, the quotation for both Spot and forward then 
being 28:4 per ounce, The Spot price relapsed red on 
Wednesday, and no change having Cccurred since, the closing 
quotations are 28.1 q for spot and 28:d for two months, 
forward delivery, 

The following is from Messrs Pixley and Abell’s Circular, 

d August 16th — 


Gold.—Bar gold, fine, 773 94d per og standard ; United States | 


Bold coin, 76s 5 per oz; German Sold coin, 765 per oz; 
French gold coin, 76s 5d per 0z ; Japanese yen, 76s 4id per oz. 
Silver—Bar Silver, fine, 28 ied per og standard ; bar Silver, con. 
taining 5 prs gold, 284 i 
4 grs gold, 283d per oz Standard: bar Silver, Containing 3 8ts gold, 
4d per oz Standard; cake Silver, 503d per 02; Mexican dollars, 
27}d nominal, Quicksilver, £9 5s—3 per cent. discount, 
The India Council on Wednesday offered for tender 
8.2,000,000 in remittances on India. The tenders amounted 
to Rs.17,498,070 at prices ranging from ls Sid to ls 3 31-32d, 
The following statement gives the result of the saleg from the 
ginning of the current financial year :— 


Rs. z 
April }, 1899, to March 31,2900 ......... + 279,627,943 cess 18,722 564 
<neetinsinectionsnaay ideas 
April 1, 1909 to Angust 8, eas! 46,559,735 tees 3,098.51] 
eek ending A NTS eevsvénkcicescc. 1,804,992 ha 119,775 
Miata inetd 
48,364,727 3,218,286 
Allotments since last Friday :— 
Rs, 
paturday 500,000 in bills on Calcutta ...... ay Is 3454. 
Wednesda, 1,395,000 in bills on Caleutta ... "| ) Atls3 29-324, about 
” 71,000 in bills on Bombay hie ec » l per cent., and 
534,000 in bills on Madras ... ||| ) above in full. 
225,000 in transfers on Calcutta. . At 1s 3 31-324 in full. 
£55,000 in bills on Calcutta... . | } 
35,000 in bills on Bombay abies At ls 548d. 
Th am 10,000 in bills on Madras .. ||’ } 


a reap cy 88,000 In bills on Calcutta... At1s 3 31.324, 
The am “unt to be offered hext week js Rs.2,000,000, 

1 t . 
The foreign movements of gold to and from the Bank since 


48st Week haye been as follow :— 


\RRIVALS, WITHDRaw ALS, 
£ £ 

aa , Bar Tr eee 15,000 Fri., South Africa .., ‘ 25,000 
SOs cet 21,600 
eure. Bars, je. "7" 682,000 

ET ivecge 182.000 Net influx tteeeeeeee 875.000 

diane iininipitiiee 

900,000 900,000 


eae ‘itormed that Mr Frederick? Leslie Jefferson has 
a h vO De ‘ member of the Stock Exchange, 
Bion _ ‘Mtuissioners of Inland Revenue have entered into 
ty se m7 a aa Mersey Docks and Harbour Board for 
Ba Pesition o the stamp duties payable on transfers of 
sy OO Mersey Docks and Harbour Board Debenture stock ; 
Thre. ne = Leadon County Council in respect of £5,000,C00 
the Bath «v rr ondon County Consolidated Stock ; and with | 
bree nav poration Nn respect of £87,040 Bath Corporation 
~ Per Cent. Redeemable Stock, 





i 
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25.324 —4 P. mille for ug 
| 25.224 Par 


Steet eee 
ee, 


LONDON couRsE OF EXCHANGE 


Price Negotiated on ’Change, 
On, Usance, - 
Aug. 14 Aug. 16 
rr scening Cheques 25 173 25 223 25 17% 25 224 
Ditto a OTe ge 3 months 25 36+ 25 412) 26 3523 25 413 
neilion Shik bet ) 25 374 25 424, 25 374 25 424 
ee nce Atsight 12 “2; 49 i322 2% 12 xf 
hat OR es cceg ic. Smonths }2 44 12 «53/39 12 54 
FRERE vomswsncecssssoreveess 2 % 71 a i 20 7 0 75 
Frankfort SMES aeia wedge. ~ 0 7 20 7% 20 72 20 76 
Vienna nh. ” 24 24 67 | 94 57 24 67 
ntwerp Os RE - 2 45 25 J} 2 4 23 50 
8t Petersburg a ee 244 2445 2413 24 
Ne ee”: LD " 24 S42. 243 24% 
Maden, NaPles, do..*1**7**+++°: » |i a 2130 7 2G 27" 39 
Madr i, Barcelona PO risesecaes. . & 36 ‘62 363 
ett arsevcren ee . 37 37. 374 M74 
Switzerland 25 63 25 S57, 5 i 


_The discount d40tations current in the chief Continental 
Cities are ag follows ;— 


Bank Open Bank Open 
— Market. Rate, Sateen 
4 % “o 
Paris ...... ; ; ? 


3 May 24 00) 2 Genoa...... 5 tz 
Berlin... .. 2 July 13, ‘99 44 Geneva eeee F4June 2) 00) 4 
} T 2 + ‘ cs , vv 

Hamburg ee 9 duly 13, 09 os) St Petersbrg 93F'eb. 8, '00) nom 
Frankfort .. 5 J,, y 13, '00) 4%; Madrid eee Sthiay 23, 99) 3} 
Amsterdam . 3 ily, ° 54 Lisbon «+e 5$¢Jan. 11, 99) 5 
>russels.... 4 Feb. 8 09) 3 Stockholm... 6 July 6, 00) 6 
Vienna *ere Fareb. 8, '00) 4 Christiania . 640ct. 5, '93) 63 
Ome ...... 5 Ar 8. 27, 95) Copenhagen, § May 3,'00} 6 
SOD sce 5 


At other Centres the latest recorded quotations are :— 
- 


; 0 % 
New ork (call m ney). .13to 1} Calcutta, Bank min, teee 4 
Ditto (endorsed Bills) ..4 to ) | Bombay, Bank MiD....... 4 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates “ Latest, Rates 
of Ex- Usance. f Ex. Usance, 
Dates. change Dates. change, 
‘ ‘al j 
Wests: ...... Aug.17 25-17 Ch’ques Rio Janeiro... Aug. 14 103.4 90 dys aa 
Brussels... | — 16 25-213 . Buenos Ayres. J Uy2l = 4gq 30 dys ae 
msterdam.—  }¢ 42°12 Short. Do Pm.onGold Aug. 17 1354 ze 
re — 16 204 I} e Montevideo... _ July 21 5l4d 9 dys ae 
 eiensban 1 20°27 3 mos. Bng Sng 
Hamburg s+ 16 20-47 Short, Melbourne +++. July 24 dis8pm 60 dys ge 
Frankfort . | — 17 20-48 ” Sydney ...... |. — 24 diszpm pe 
Vienna teen — J? 24°26% a Adelaide ... 77" = 24+ disgom a 
8t Petersbrg — 16 93-85 3 mos. Calcutta ... 7" Aug.17° ] Sp tel’g’ 
New York , .|_ 17 4-843 60 dys st Bombay ../""' = 2 isa ) tr’nsf'r 
Lisbon eerei— 16 384 Sighi, Hong Kong... — 17 2:0 + m. see 
Madrid coool 16: 32-45 ‘a Shanghai... i= 17 ay nsfre 
es — 16 26-88 


The following are the Standards for Bold points of the 
principal gold exchanves ;— 


‘rancs, FRENcn. Marks. German, 


Dollars, AMERICAN 
20.52—5 per mille for ug ‘ f 


4. —2 per mille for ua 
20.43—Par 4.867—Par 
PD. mille agst ug 20.33—5 p. mille Sgstua 4.8278 ber mille agst os 


The latest exchanges are :— 
French « cheque” exchange 25f17e, or 21 Per mille against ys. 


Germar: short exchange .. 20m. 49spf, or 33 per mille for ys 


New York exchange | ‘ 33 ne nille for us 
“Cable transfers” [+++ $4.88, or S per mille f S, 


THE STOCK MARKETS. 


The settlement this week gave rise to no trouble, the 
account again being very small and money in fair supply, 
though at slightly higher rates than at the end of July. Move. 
ments in prices were irregular and were mm plicated by the 


deduction of dividends on several Home R ilway stocks. In 


' the Foreign market prices had as a rule improved. Chinese 
‘ bonds made up 2 to 3 higher Senerally, and Japanese had 


risen 1} to 2. Russian. Turkish, and Bulgarian also showed 


| advances, while Greeks had receded, Spanish were unchanged 


on balance, at 71. In Home Railways the biggest loss was in 
Caledonian Ordinary, which made up 8 lower ex the new 
stock. Brighton «4° fell 43, and the Contingent Rights stock 
declined from 12 to 10 in the fortnight. Chatham Pirss 
Preference declined 3} in addition to the dividend, whi), the 
Second Preference recovered 2. London and North-Western 


recovered the ful] amount of the dividend. making up the same 


as before at 179. Great Western and Midland Deferred rose 


2¢ and 34 respectively, in addition to the dividends, but | 


I 


there was a drop in Metropolitan, and in the Preferred 
Ordinary stocks of the South-Western and § uth- Eastern. 
Americans showed no very impertant movements, the principal 
being a fall of 23 in Illinois Central. Indian R ulway stocks 
had rallied, Bombay Baroda making up as much az 13 higher, 
and East Indian Deferred Annuities 3 to 5. Great Indian 
Peninsula, however, relapsed to the extent of 5 points. Buenos 
Ayres Great Southern stock rose 4. In the Miscellaneous 
group, Allsopp’s Preferred Ordinary fell 103, and the I — 
10, while Welsbach made up at 32, against 29 on July 25t . 
This week q fairly cheerful] tone has prevailed, though, owing 


° . ee _ ‘tock Fwa lange | 
' mainly to the holiday Season, the interest in Stock Exc] ange | 


business js at-the best of only a languid character. The 
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news from China .is hopeful, as the announcement which 
has now been made was expected from hour to hour that 
the Allies have entered Pekin and rescued the Ministers 
and their « ntourage from the desperate position they 
have been in for so long. A degree of impatience pre- 
vails at the delay in bringing the war in South Africa to an 
end, due to some extent to misconceptions of the extent of the 
theatre of operations, and the consequent difficulty of en- 
trapping comparatively small bodies of men who are so much 
better acquainted with the country than their opponents. British 
Government stocks and the prior issues of the best English rail- 
ways are firm on signs of approaching ease in the money market. 
Corporation and Colonial stocks, however, remain somewhat 
flat. Foreigners are distinctly better, as it is now hoped that 
the Chinese business will not prove so formidable an under- 
taking as at one time it threatened to be. Home Rails have 
had a distinct rally, owing to the Gino losure of a rather heavy 
bear account at the settlement. Canadian Pacifics have been 
quite lively, the dividend having given satisfaction. Americans 
have shared in the better tone, but display no partieatar 
feature, while several Argentine Railway stocks exhibit a very 
distinct improvement. In the peperannons depart nent 
Allsopps have suffered a fresh collapse, and the tone generally 
is very quiet. Mines are without feature, and prices are only 
just steady. 


Home and Colonial Government Securities.--The 
Exchequer Bond issue, whatever may be thought of the 
methods employed in floating it, was very successful, and with 
an easier condition in the money market high-class securities 
exhibit considerable strength. Consols have risen 14, and 
the War Loan, * Childers” stocks, and Local Loans are 
each 4 tol higher than last week. Bank stock has advanced 
2 points, but Bank of Ireland has dropped 5. India Three 
and a-Half per Cents. show the remarkable advance of 2}, 
and the Threes 14, while Two and a-Halfs are unchanged. 
Metropolitan stocks in sympathy with Consols have moved up 
one to two points all round, and there is a similar advance in 


per Cents. Colonial issues have been stagnant, and a loss 
of a point has occurred in a couple of Cape stocks, and 
the Victorian loan of 1885. 


eos eres tay a ee ae t 


Swe ee I TE ALOT 


riven rise 


Ssadaseadl. 


Manchester Threes and Coventry Two and Three-Quarter 
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, Cons. 22% uusi ivus 
then 24%, red.1923 9 
Do aje Sept. 3. 
%, red. 1905 ...... 
%, red. 1905 ...... 
| National War Loan 
| 2% Stock .... 
| Local Loans 3% Stk. 
| Bank Stock 
i % red. 1931..'1 
% red., 1948. . 
Do 24% 1926...... 
| Do Rupee 1854-5.. 
Met. Cons. 34% 


Last 
Fri. Bat. 
2498 3 
& 8& 984 84 
8'|97 8 9 
8 97h 84 97 
99 100 99 » 99 
32 7:« (333 8 5 
06 7/106 8 1 
95 7\'95 7 
85 7/85 7 8&5 
62 4 62 } 62 
.107 9 1107 9 


? ‘ 
VV ww 


and 








and 


some 
Chilian 
have tak 
Halfs are 


s for 


and 


Va back to 


» 5%, 1886-7 
Do 1891 Funding Cee 
Do National Cedulas “* B” 

Brazilian 4%, 


Bulgarian 6%, 1892 
Chilian 44 


5 to 7 per c 


The following are the latest c! 
the leading stocks :— 


Bonds, 1889..... 
’, of Minas 5%.... 
plciatusegea on 





HOME RAILWAY 















2955,332|1902, 12! 684,339| 3 | 9 Great Northern ............| ©5077) 54,333 119,471 
6705,531/5281,63¢ |1487, 71) ¢ Great Western . . 151,460 85,180 234,640 2 
8770,806 1611;500| 701,140 si Lancashire and Yorkshire na 73,783 55,028 128 
7150,847 4218,561' (403,512) London and North-Western 17),0%] 122,362 Be 93 
1662,075 $04,724 416, 9o/) ‘ | 72 London, Brighton, & 8. Coast 63,977 13,02.) 76,938 
2557,673'1476,59;| 569,214' 5 | 8 {London’ and South-Western, 29,95: 21,864 102'795 
203,760) 110,620, 42,995! 38| 7 (London, Tilbury & Southend) 10,420) 1,92! 12,34: 
61,842) 51,729| 2,229 7 | 74 Maryport and Carlisle ...... S40) 1,448) 2,294 
434,776) 199,14¢) 148,291) 38 | 3% |Metropolitan............... * om 16, O18 
210,64.) 107,54.) 111,797) mii.) nil. Metropolitan District” 
6662,891/3349,72¢|1259,612' 52/6 (Midland .... ..... ceeesee- 3,926 115, 203 ais" $09 2 
4639,268|2608,537/ 809,241 6 | 74 North-Kastern .............- i Fy 028) 114,807 203,835 20: 
278,26¢| 155,07 5/,207) 74 | 22 |North London .... | §,688 3,166; 8,754 


2348,736'1353.35S| 814,427) 24 | “8a 


426,161) 257,113) 106,792) 54 | 54 Taff Vale......... 
i ScoTcs. 


IrisH. 


475,859! 240,21t' 89,678) 6% 6% Great Northern ............ 12, te 7,128) 19,8)4 
507896) 225.48| 83,803) 5 | 
298,822) 157,46 83.826 4 144 Midland Gres at Weste rp 








* From Aucust :. 


—— 





Be | Recei Total 
| Esa pts ‘ota Receipts. | | 
2a 
_ Pasa 


\- _- _ Name. 
Ee ; 1898, | 1900 1899. | 


Cooma. | ¥ * + £ _\FORBIGN.—Oon. 
Bombay, B., & C. 1. Aug. 11) 22.737 21,538 176,088 140,437 C.Urug.of M Video Aug.11 
Canadian Pacitic..| 115,000 103,800 3,435,000 3,118,600 \ Kast Argentine ..July 1 
East Indian ...... ll 112,574, 92,216 712,250 562, $74 Entre Rios ...... Aug.li 
G. Truk. of Canada) 14 89,514, £5,361 £63,646 555,48) La Guaira & Car. Jne. 1 
Gt. Indian | | Ti} 434,859, 32,241 242,990; 256, a Mexican .. 


a 
et 


E 


. 
A 


Ux 


/ dian Midland. . li] 12,478 20,388, 93,189 60,05 8 Mexican National Juiy 23 $185890 

: reno. 11| 17,325; 17/875! 106,075) 109,896 Nitrate Railways" 31\ 19,65 

; South Indian ... lyuty 7 16,159! 15,637 51,801, 33,858\0ttoman ........ Aug. 4 
Fossien. Recife & 8. Frisco. Jne. 16 


B.A. Gt. Southern! Aug. 12) 37,241; 29,223) 213,909) 204,670 AMERICAN. 

B. Ayres Weste rn} 12} 13,003) 12,160 05,706 80,804 Ala. Gt. Southern July 21 
Ayres & Pacific 11} 9,946) 9,184 50,985) 53,110/Ohic. Mil. & 8.P 23 

B. B. Ayres & Rosario 1i} 16,358) 18,020, 535,651) §95,512/\Cinn. Southern ..|Jne. 

Central Argentine Lil 22,268) 20,76)" 55,443) 815,833 

—————— — a 
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per 
Mile. 


£ 
98,329 207 


Om: 


Div. 4% Receipts for Week 
Bevenue 2nd Half, 1899 a per Koded Aagast 11 
nnum. fa a2 Sa 
; =o Name of Railway. E> lon) 3 3 |S 
Gross | Work Fixed (28/28 se. 452) —=| 37 
Re- jing Ex-\Ch’'rges/S~| =~ £na|/528 =3 te 
oats. | pense x ja Ole > a BAD) Oe 5 
| ha| fo ENGLISH, | & £ £ £ 
2sé,222 135,982 oe 675, 10° 3 I ane ae eo ° - 7,279 3 «8,6 
-» | Brecon and Me EA 765} 1,1€2! 1,9: 1,8 
173, 936! 105,742) 66,055 ‘nil Be ORMORTIO vicicnccavevvevced 7,815} 2,660 20,475 3 
292,175) 159,21C) 90,5255 | 4 (Furness ......cccccccesesess 4,466) 6,866 11,332 11 
1670,884|1092,891, 693, #48) nil. nil. Great Central .........0. en ii 6s. 947 63,752 
2936,205/1690,954) 856,565) 2 54 iGreat Eastern . .......0...- 98,295] 33,773 i23,072 131, 


- toe 





462,790) 258,796, 118,545) 44 = N. Statfordshire—Railway 9,834] 10,955) 20, 78 2 
- : ——e COG, ccccinseanievenenss peo oT cme 959 
135,428, 70,144) 52,078) 10 | NT in nctnccnveensnawsel +. eo | 3,891) 4,595 


| mil.| nu. f 8.-Eastern & Chatham Rly. 95191) 17,847/110,738 112,01 
evereeeees-{ 4539) 10,302) 14,841) 14,817 


9056,655)1095,862| 598,631 42 | 42 Caledonian™ ............... 41,627) 43,55¢€) 92,185 90.0% 
826,695 479,49¢) 220,635, 5 | 48 Glasgow and South-Western* 25,154) 20,555! 45,707 43,321 
245,750 129,56; | 99,603 34 3 (Great North of Scotland* ..; 5,725) 4,954, 16,689 10,952 

5 ‘x co. 5 26d ux) PME” bi cponpdvicessetnt 10,256} 4,173) 14,43.) 14,11¢ 
9075,880)1051,012| 722,555 g)1 (North British*......... eee+.| $2,592) 50,683) 95,280 91,18: 


76,291; 41,107} 17,835} .. | 6} Belfast and County Down .., 2,757| _ 611] 3,378) 3,83 
160,951/ 9,781) 3/,842 5 | 6 | Belfast & Northern Countie 3} 4, 547) 2,551; 7,078) 7,51& 
141,46 | 88,21() 64,250! nil.) nil. Dublin, Wicklow & Wexford) .. -» | 5,963) 7,171 


Great Southern and Wesker 12,20 weer — 2),632) 20,25: 
} 5,802) 10,864) 10,84 





‘© 


| 
| 


soveeee./AUg. 11) $88,900 


2314 
3 a 


~ * Two weeks. 


ost 


15,873, 44 


41,511! 863 
48,404 27 
41,064 1034 
47,6352\109 
31,718 1444 


87,493 133 


43,942 1774 
57,191/152 

47,767 28344 
40,022! 145, x 


20,897|172$ 
20, 334) $5x 


204,216) 2éx 
87,82)| 754% 


43,595|162x 


35,242 j2049x } 
} 23,760|109x 


30,305|215x 
85,753)°78* 
6), 420) Tox 


65,8731128 
46,688] 76 
5,546) 754 

45 
42,363] 35 


os 136 
11,690] .. 
17,383} 224 
15,598) 168 


14,393)128} 


12,885!190 


| 
mj Latent Price. 


35,390 


i { 40,552 


491,781! 
23,336 


79,689) 
44,300 


18,69)| 


23,839 


75,733 
69,331, 
24, 318) 


t com March 1. 








| Total Receipts. | 


—_ 


| 1909. ; 


z 
3,957 23,384 


18,785) 

1,5 337 | 7, 728) 
2, 068) 39,451) 
494,100) 


34,958 
30,154 
° 128, 459) 


20,332; 


664,080 615, 877 
030) §03, 7" 445, 800) Wabash 


lows 





, AMBRICAN.—Con. | 
23,468 Denver & Rio Gre. Jiu ly 23 
19,406) Brie........-..... | May 
10,046 [linois Gentral . 
38,113 Louisvl. & Nashv. July 26 
485,590 Missouri, 
za 527,999 5,E17.408 N.Y, Ontario & W.| 
45,625 Norfolk & West.. 
28,207 North Pacitic .... 
98,758 Pennsylvania ... 
hia&Erie ML. ay 
& Readig May 
\Southern Railway July 51 


|Philad’! 
2l, 486 Philadel. 


mit. : 
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Foreign Government Securities. 
lied forces to Pekin, and | 
firm ft 
ularly have beenin deman 
Japanese 
lese, and Italians 
French and German stocks |] 
advances have taken plae 
ies * D,” while Greek Rentes 
American department the A 
s show substantial advance 
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improvement. 
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894 
9] 
374 
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694 7 
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TRAFFIO RETURNS. 


Aggregate Receipt 


Passengers, &« 
1900. | 1899 
a x 
3,776 3,792 
71,723, 33,2! 
20,920, 20,452 
465,910 467,90¢ 
355,815 359,34 
794,216 800.080 
350,924 351,295 
923,959 925,i11 
235,503) 54),22- 
467.455, 414,025 
47,983) 48,714 
596,300, 512,097 
+ 459,277) 455,26° 

z 


73,575 
45,874 


155,602 


- 


21,822 


39,278 


74,315) 


62.49 
26,94) 
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COLONIAL, PORBIGN AND AMERICAN RAILWAYS. 
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i— =r Se ma te 
I! Gpinese 7 silver, 1894... er 87 Se SS ae 3g +s 83 .. 853 
|}. < Do Gold 169%) ved Debt .... 1024 3. + = Pu. + FZ ++ 102) .. 1054 
|| Bayesian Converted «. ase wees) Bae Se os 
MET Ss es 98 100 .. 99 10L.. + 1 .. 99%... 99 
prench 3% «---r-00000°7*" 1014 24 .. 100k ldx.. + t-. 102... ~.. 
Do He igi Sos Gl see BAF SE. BS 6 we + 26. Bo. 8 
German mt ay en a a a eee ae ee 
Greek a8 goo e 3. yy EN Bw 
| _Do Monel, Gold Rentes.... 94% 5k. 949 Bg oe .. =. oo BE .. Dh 
| ee co snanect 914 3... 924 oo + 1 .. 9G.. Se 
| Traian 5%, Rents oT me eel BE Bo gS SS ote 
Mexican Con. Bonds....+. 56h 7 4. 56% Th we + i -. 564 2. 56 
Nc vean ans 22h fue 23 Roe + vo 228 ., 228 
ee OAL occ suseses 91 8g... BE P-- + H-. Mh... 
Rass sh New Sealed ...ceeeees 70% 1 w 71 $:: + t +e TL we 7 
| ee CC 9t 2... ME Foe + 1 -. Wh. I 
Bip Berles OB" ccccsceceeeees me Ghcn Me Oe ss ccs OS ue 
United States 4 MIE cnsece 114 9 oe = pace 46. 60) Oe “oO! 6s 
NE vcscnueds ee cn Oe ne Ese ck oe oe 
Se ey HAY, BODAS ..00+- veo 473 Bax. HEE Bee + 9. 4B we 48K 
| veateasia ¥ OO ccccavaxcens “26 «8 oo 2 27... 26 
British Railways.—The Bank Holiday tratlic returns 
| made a dismal showing, quite in accordance with the weather 


that prevailed at the period. The figures, however, have been 
‘onored in the market, a more potent influence having been 
exerted by the position disclosed at the settlement, most of 
the principal stocks carrying a backwardation instead of a 
|| eontango. There has, consequently, been a fairly substantial 
recovery in quotations, the stocks of the * heavy ; lines taking 
the lead. Great Western has risen 2 in addition to the dividend, 
making a total advance of 4}; North-Western is 44, Midland 
Deferred, and North-Eastern each 23 higher than last week, 
| Metropolitan and District stocks have recovered part of the fall 
eaused by the scare produced at the opening of the Centrai 
| London Railway. the former being 3% and the latter 1} up on the 
week, Great Northern Deferredalsoshowsa substantial advance, 
| ghile Great Eastern is 4 below last week’s price, the labour 
dispute still remaining open. The stocks of the passenger lines 
| have not responded to the improvement to the same ex- 
tent. South-Eastern issues have recovered the dividends, 
| but are also quoted **ex new,” the effect of which is difficult 
Chatham and Brighton stocks show very little 
In 


| 
} 
i 
| to gauge. 
change, but there is a small decline in South-Westerns. 
| the Scotch section, Caledonians, after partially rallying from 
the depression caused by the announcement of a large issue 
| of Ordinary stocks last week, have relapsed again, while North 
The following were the rates of 
| Rails at the settlement :—Brighton 
|| Deferred, ¢ to ¢ back ; Caledonian Deferred, 6d to 1s 6d; 
Chatham. 6d to ls: Great Eastern, 3 to 4 back; Great 
| Northern Deferred and South-Eastern Deferred, ;; back, to +, 
i! con; Hulland Barnsley, 2s to 3s; District, 1s to ls 6d; North 
British, 3d to ls 9d; North-Eastern, even to }. 
The traffic returns of eighteen principal English and Irish 
_ lines, as given in the subjoined table, show a decrease of 
£22,380, equal to 1:29 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £2,621, equal to 1°17 per cent. 
| For the current half-year the English and Irish lines exhibit an 
increase of £82,963, or 0°8 per cent., while on the Scotch lines 
there is a gain of £11,753, equal to 2°7 per cent. The latter are 


| British have moved up. 
continuation on Home 


| calculated from August Ist instead of from July Ist, as in 
| the case of the English and Irish companies. 

_ Bubjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
**Making-up ” 





-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Aug.13. July 25. 
| Barry Deferred Ordinary...... 0s cs WD hss + Bh ae ee 
eR sc nrsand cs vcsesancs Pe ee es | ee 
Do Deferred cea nbiiehs a Sa OO Be — fe Oh. UH 
Olty and South London........ oe ing ac Bsa. es ts es 
1] oe yentral Preferred Ricken ee A oe eee | eee 
| eNO tercseessrssccts Me Mes ED Bes @ Ben Boe 
| Great Eastern ............ce00 103$ 2x.. 1028 3h..— 4... 108 .. 1024 
| Greet Northern Deferred ...... = o.. & @..+3.%. & 
Bait. Western a aeees 1424 1}... 1443 Sdx.. + 44 .. 1494 .. 142 
| Halle id Barnsley ............ oe 2. & i. + &.. Ge... 0 
| Longishire and Yorkshire .... 1334 44 .. 1328 3dx.. + 126.135 .. 1314 
| Conde rehton, dc, A” 2. 134 Fo. BME Shue + fo 1345 .. 150 
Do mia tatham,and Dover.. 17 2.4. 17h fee + gee 17k .. 178 
a rbitrati o Preference .. 111 @ ..13 G&.. + #..U2 .. 18 
| new and N rth-Western ..176 7 .. 1773 Six... + 44..179 .. 179 
Metromee outh-Western.... 184 9 .. 181 6x..— @ .. 186 .. 185 
rr Nee ecusolidated .... 92 3 .. 93h 44x... + 3h 2. 9% o- 1005 
Mialeeg L DIStFICt.......006 268 §£ .. 2% at eo ¢ 1t ne es. ae 
ioe a, a ee ee a 
Hert TOE on esceeecesseee Se 3... 6 $1..+ Mo. 16h... 75 
! ~~ Ordinary deen Sig 24 a as ee. i ei 323 i. 322 
De etc at te eeens 782 92% .. 704 of Re a Se 
1] North Stafordechi °°" 162 }.. 1612 23x... + 28... 163 .. 1614 
|| South-Eactocs me tcctttereees+ MLL 3 4. 106 10x..— =f. A) .. 1) 
ee A oa ctansses 693 70h .. 68 ix.. ¢ §.. 694... 69 


penerican Railways.—There was an attempt at a‘ bear” 
| ay _ - Southern Pacific stocks on the part of a few insiders 
on the death of Mr C. P. Huntington, but when it was 


found that \ , : 
ut New York prices y ‘ecte 
hastened to cliwwh _ prices had not been affected, they 


| nes — an advance compared with last week 
larly the latter — to the wheat and cotton crops, particu- 
is a dispositi, ms oe improvement, and, while there 
particular fe i. . Street to wait on events, there is no 
fo the outlook to give rise toanxiety. Prices 
juently moved up in some instances substantially. 


—— 
tence ees 





ECONOMIST. 


Both Southern Pacific and Southern | ) 
Ooregum each show an improvement in market 


Milwaukees lead the way with an advance of 34 compared with 


last week, and somewhat smaller advances are ma 1 
Atchison ind Eries, a comparatively large number of trans- 
actions having taken place in the securities of these con g. 


Quotations are also higher for New York Centrals. Lou les, 
North¢ rn Pacifies, and Readings. Some few bonds have been 
marked up a point. The general rate continuation on 
American Rails at the settlement was 5 to 6 per cent. 


The following are the latest closing prices, &c., of the most 
| prorainent issues :— 


isvill 


ot 


Making-up 





-Closing Prices Rise Prices 
teh} . a . Last Week. To-day. or Fall. Aug.13. July 25. 
Atchison Com. 5%, Preferred .. 272 3.. 2 + 3 275 .. 263 
Do Preferred 72) 3 + - i 723 7 
3altimore an¢ hi * fae mS cos ‘ fog ee ft 
I “omy oa towing ‘teu ee Pr 752 64 = 73 ky oe 764 oo 11h 
reierred ... Q} 1 in i 4 , > ‘ 
Chica Mil., & St P 1 ¢ tle os + oie aes + ae 83 
icago, l., & uul, C Stk. 1132 i Ze .. 1142 1143 
Denver « Rio Grande Ord. Shs. 183 9 ] Pa a 18: 18 
: Do Preferre d Shares . 68 os 692 3 » 2: 684 673 
"De let Dem tock... Bae De fs Sin oe Oe 
a ener . 32 3h .. 348 8.2 + 33 33¢ 
Do2nd ., .. -_t. 2. 174 |. 17h 
Mlinois Central Shares 1194 9... 1193 203... + §.. 119%... 122 
a] 1 ‘ + . . . “ec 
Louisville & Nashville, C Stock 72{ 3 .. 734 4h... + 1b.. 73 «- 174 
New k Central Shares eo oe S ee . 
ae i ( ntral Shares... 1314 2 32¢ 33. 13 .. 132 133. 
N.1., Ontario, and W. Reg. Shs. 214 2 .. 212 28 .. + oo 214... 206 
i Ik & w estern Adj't Pref, 78% gt oo ee oe. ae 
Nortnern Pacific Common .... 52h £1. 52 ge. + &.. 53 528 
Do Preferred .. 754 3 73. ax.. + 7 734 
Pe nnsylvania R.R. #50 Shares.. 658 Z 664 : i. 658 653 
ae ape ae - 8 3 a fo ae 83 
Southern Ordinary a : 11a ca ca : 1} 
Do Non-cum. Pref. 523. (3 3g 45 ww + lt &3 .. S32 
| Southern Pacific 34h ae eee . 4e.. 34 
Union Pacific Shares 608 4... Gl }.. 66} .. sad 
Wabash, St Louis, &c., Prf. Shs. 183 $.. 18319} .. 4+ 18% .. 19 
Do 6 % General Mort. Certs. 35° 9.. HM  §.. + 1 33h... 334 


Colonial and Foreign Railways.—The 
way securities have been a 
dividend of 24 per cent. 
been favourably received. 


Wee@R, 


all the 
Pacific 


strong market 
shares having 


an 


on Canadian 

Dealing has been quite active, 
the quotation is 3 higher on the week, at 92. Grand Trunks 
have also been brisk, the Guaranteed and Preference 
being 1} to 12 higher than last Friday. A few dealings have 
taken place in Indian Railways, but the only changes in quota- 
of a point in H.H. the Nizam’s Guaranteed 
fall Me 
general improvement, and are quoted 
pronounced 


issUCS 


tions is a rise 
stock, and a 
shared the 

Some 


of 5 in Bombay Baroda. xicans | 


movements have taken tlace in Argen- 


tine Railways, Buenos Avres and Pacific securities having 
advanced from 3 to 5 points. Great Southern stock is 
5 higher, and there are smaller rises in Argentine Great 
Western, Central Argentine, and Santa Fé and Cordova 
Great Southern. Brazilians remain quiet, though a rise of a | 


point is marked in San Paulo stock, and 2 in Donna Thereza 
Christina Debentures. Rates of continuation :—Grand Trunk 
| Ordinary, 3d to 6d; do First Preference, } do Second 
Preference, to 3s: do Third Preference, 9d to ls 3d; 
Mexican Ordinary, 1-32 to do First Preference, to ‘ 
and do Second Preference, to }. 
The following shows the net movement on the week in some 
of the principal issues :— 


4 
LO 


9 
as 


“ Making-up” 
-—Closing Prices— Rise Prices 

Last Week. To-day. or Fall. Aug.13. July 25. 

Bombay, Baroda, &o........... 175 8 ..170 8 ..— 5 .. 118 .. 16 

Buenos Ayres and Rosario Ord, 605 1} .. 625 3h..+ 2 .. G1 .. 62 

Buenos Ayres Great Southern.. 1445 54... 147k 84 .. + 3 .. 14 .. 140 
Canadian Pacific, Shares ...... 89s #3 Te fie + Hie TH — 

Grand Trunk of Canada Ord... 62 4. 644 4a 2. 4 ix « 64 6 
Do First Preference .. .... 855 $§.. 84% =a + Bos BB 814 
Do Second Preference ...... i ¢.. BE §a + Bw S&S At 

Do Third Preference ........ 2) Sey ae $+ & 20} .. 20 

Great Indian Peninsula ..... BR Wg te be 43. ee ee 4% |. gee oe ae 
Mexican Railway, Ordinary 173 We. 8a + -Bar Bae. Fe 
Do First Preference ........ 764 74 76 9 12% Eee TO ce Oe 
Do Second Preference ...... 265 74 264 7h. it's o af 274 
PIN 2b ccankeucaecdadéadeneas oe 8 Ge OR Bias xa i  .. & 

WG POS a dviewsviewodscscteune a 5 tS Ue eS Ce ae 


Mines.—In the absence of any detinite success in 
Africa, the business in Rand Mining shares has been quite unim- 


portant, and changes in prices are of merely fractional extent, 


the biggest not exceeding }. The variations as have occurred 


are about equalin number in both directions, since if there 


are few buyers in the market there are just as few sellers. 
Westralians have attracted but little more attention thi 
Kaffirs, and though the tone is firm at the close variations 
are irregular. Ivanhoes are } higher than last week, and 
there are small advances in Kalgurli, Lady Shenton, and 
Associated. Lake Views have recovered part of the divid nd. 
Golden Horseshoes have risen 3, and small advances are 
marked in Golden Link, Great Boulder Perseverance, Hannan’s 
| Oroya, Peak Hill, and South Kalgurli. 
group, Indians remain firm. Champion Reefs, Mysore, ya 
Vaiue, ane 


some demand has existed for the lower-priced shares. Mount 


| Morgans have moved up »\s, to 5$. In the Copper list, io Tinto 
| have been supported by Continental operators, 
| further advance, and Anaconda and Cape Cop} 
| moved up. 


and show a 
yer have also 
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The following are the prices and variations of the more active 
shares :— 


Soutn AFRICAN, 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day Fall. 
Angio-Frernch...... 53... 5 ..— 2 | Kmight’s .....cc0.0 Shoo 58 ..+ 3b 
Barnato Ccnsols .. 2¢).. 24 ..+ gy Langlaagte Estate, a oe Got @ 
Bonanza ........ eo 4 we S4R..— gy | May Consolidated... 42 .. 4y5..4 os 
British South A. .. 34... Sy; .+ fe | Meycr & Chariton... 53... 53.. .. 
City &Suburban(£4) 52.. 58 .. .. |Modderfontein (£4) 10... 10$ ..— 4 
Cons.GldFields,Def. 74 .. 7?:..+ # New Primrose .... 4 .. 4 ws. .- 
Crown Reef....... | OOSBRA 00.0000 she) SE sa GE se oe 
De Beers (£5)...... 27¢+8.. 28 .+ gy | PrincessEstate.... 18 .. I$... .-. 
Durban-Roodepoort 5j .. 53.. .. Rand Mines ...... 40 ..40 . 4 
BROS ONE ccvccces 19 0c WReoe + |Randfontein ..... o BR w= Bhan «. 
Ferreira ......... - 214... 214... .. | Robinson (£5)...... 99... 94..—4 
Geldenhuis Deep... 10% .. 108 .. .. Roodepoort United 34 .. 33.. .. 
Do Estate ..... « &.. 6 oo os ©1080 DOOD ccscess « BW -. 93 ..—s 
Do Main Reef .. §.. §..—% ‘Sheba ............ Adve Etgee cc 
Ginsberg .......... 3 .. 3 .. .. | Simmer & Jack (£5) 6#;.. €4..-—- *& 
Glencairn.........  lff.. 14§.. .. |8.A.Gold Trust .. 64... 63 .. 
Henry Nourse .... 8§ .. 8£.. .. |TransvaalGold.... 2 .. 2 .. 
Heriot (New) ...... 63... 6%.. .. Village Main Reef 8% .. &8.. 
Jagersfontein(£5) .. 164 .. 164 .. .. |  Wemmer.......... Bae se Eat se 
Johnnabrg Coz, Z7nv 2¢;.. 24;.. .. Wolhuter.......... af oo oe 
er 5 © vo Gh set & TRPORRIIREE. cacscase Bh co. Boe 
GUMBPOLS cesccosvcee 5h oc SB ce 
AUSTRALIAN, INpIAN, &C, 
Closing Prices, Rise , Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields.. $.. 3.. .. |LadyShenton .... 1 .. 1y..+ 4 
Anaconda......... « 9 «e Qyy..+ gy | Lake View Console 112 .. 12x ..4+ , 
Associated Gold .. 3¢;.. 32 ..+ ¢; Londen and Globe 186.. 19/ ..+ /5 
Broken Hill Prop.. 22... 28 .. .. | Mason & Barry (£2) 4 .. 4 .. . 
Burma Ruby ...... 4x... j4°%.. .. | Mount Lyell (£3).. 8 .. 7} ..-- } 
Cape Copper ..... - 6% .. byy..+ yh |Mount Morgan... 5yy.. 56 ..4 4 
Champion Reef.... 5t#.. 5¢x..+ 4 | Mysore (10/).......  Gfs.- 6S ..+ gs 
Coromandel ...... {e-- sa--+ & Nundydroog ..... a Se: 
Gldn Horseshoe Est 11g .. 124 ..+ g Ooregum ......... — ea eee 
Great Boulder ....52)6.. 33/ ..+ /6 BPP CUE ss006es o Shue 9% 2. - & 
HamptonPlains(16/) {j.. § ..+ ¢; Rio Tinto Def. .... 57 .. 584 ..413 
Hannan’sBrownhil: 8g... 84 ..+ 4 Tharsis........... : nae es os 
Hauraki (2/6) ...... a eee) eee scenes 5 6s UR AD: ax 
Ivanhoe (New .... 9§..10 ..+ & | Waitekauri........ 2B. 2th... + gy 
ee - S6.. 6 ..+ & | W.A. Gold Fields.. 234... 2; ; 


Miscellaneous.— The most prominent movement in Bank 
shares this week is a rise of 2 in Chartered of India, which 
have shown some weakness of late, but the advance brings 
them to 36, while the highest this year was 38}. London and 
River Plate shares have lost a point, while Hong Kong and 
Shanghai, Bank of Africa and Bank of British Columbia have 


Provincial, and Parr’s. Allsopps have gone to a still lower 


was anticipated. The Ordinary and Preferred stocks have 
lost 7 points each, the Deferred now being down to 28 
after being 263. Some few other Brewery Preference and 
Debenture stocks have receded, and American Breweries have 
further relapsed. Coal, Iron, and Steel shares have hardened, 
instances being Barrow Hematite (Second Pref.), Ebbw Vale, 
New Sharlston Pref.,and North’s Navigation, Lambeth Water, 
Southwark and Vauxhall, and Kimberley Water each show 
some improvement. J. and P. Coats’ stock has changed 
hands at 782}, the official quotation being 5 up at 785. 
Advances are marked in English Sewing Cotton, Richard 
Hill and Co., Ingersoll Sergeant Drill, J. Lyons and Co., 
Salmon and Gluckstein, and Slaters, while there are declines 
in Salt Union Debentures, Jeremiah Rotherham, 
Nitrate, and Fore Street Warehouse. 
MISCELLANEOUS, 


hi Sario 


Closing Prices, Rise Closing Prices. Rise 
Last To- or uast ‘Lo- or 
Week. day. Fall. Week. day. Fall. 
Allsopp Def.,....... 32%.. 28 ..— 44 Linotype Def. 7 63..— 2 


Armstrcugs,....... %%.. 44.. SE vnc vanacee 2... 2ey..+ oe 


Coats (J.and P.) .. 780 .. 785 ..+ 5 Lon.&County Bank 1044.. l05x..+ 4 
Eng.Sewing Cotton 18.. 1}%..+ §, Lon. & West. Bank 634x.. 65 ..+ 

Gas Light, &...... 98 .. 97x..+ 14; Lon.Genl.Omnibus 175 .. ° 
Guinness Ord...... 550 .. 550... .. Vick'rsS'’ns &M’xm 44.. 43.. 
Harrod’s Stores.... 3.. 34..+ } Swiersand Pond .. 13.. 13.. 
Imp.Ottoman Bank 11}.. 1li}.... Welsbach Ord..... 32.. 32.. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. i Class. Date. Place and Time. 

Blackpool and Fieetwood 

a General....... Aug. 23 Fleetwood, at 2 
Cork Blackrock and Passage 

RR ee. an 2! Cork, at 24 
Egon Gold Mining........ Special ....... 24 Johannesburg 
Forcett Railway............/General....... 20 Middlesbro’, at 114 
Furness Railway .......... General. ....... 22 barrow, at2 
Limavedy and Dungiven 

error General....... 25 Limavady, at 12 
Liverpool United Gas Light General....... 21 Liverpoo:, at 1 
Maryport and Carlisle Rail. General........ 2¢ Maryport, at 12 
Merchants’ Warehousing ..'General....... 20 Dublin, at 1 
ee General....... 24'Cannon street Hotel, at 12 
ee Tet General........ 23 Ossett, at 3 
Peter Schoenhofen Brewing |General ....... 21 Winchester House, at 114 
Port Talbot Railway and 

EE nx cnean dies seine General....... 22 Port Talbot, at 12 
Richard Hilland Co. ...... General........ 21 Middlesbrough 
Sheffield Forge and Rolling 

PEE ceavschsvnsesiaacs General........ 23 Sheffield 
Tottenham and Edmonton 

Gas Light and Coke..../General........ 25 Tottenham, at 3 
Windsor Gold Mining...... Special ....... 24 Johannesburg 


moved up. Among London banks prices are higher for | 
London and Westminster, London and County, National | 


level, the report disclosing an even worse position than | 
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DIVIDEND ANNOUNCEMENTs 





anaes 
per C Dividend Corres. 
Company. Period.| To, ‘—— "per Annum. pondin 
> nn Periog 
eihes Final Making last 
See a Dees ai. forYr. Year, 
Albert Baker & Co.(1898) Half year) June 20 f naar 
Canadian Pacific Rail- ™ oe 
WE int bckbaeiwecy . Half year June 30 
Cleator and Workington ee 4 
Junction Railway .. Half year June 30 
Campbell,Johnst’ne Co Half year June 30 10 : 34 
Day and Martin........ Half year June X f se P 
Harrod’s Stores ....... Quarter June 30 10 
Harrod’s Stores ' 19 
Founders’ Share .. Half year July 31 l 
John Hunter, Wiltshire 
ae Half year June 30 ‘ 
London, Paris, and 2 
American Bank .... Half year June 30 f 
Milwaukee and Chicago 
Breweries, Pref.... 45} 
Plummer, Roddis, and F 
Tyrell........ ....i/Half year} June 30 f 6 
| Salmon and Gluckstein.. Half year June 30 l : 
United Spinning Co...../Half year) Aug. 11 | 1s 93 
Waihi Gold Mine .... Quarter | July 31 2s6d) oP 
Woolley, Sanders, & Co Year June 30 ; ; F 
STOCK EXCHANGE NOTICES. 

The Committee have appointed Wednesday, A 29th 
special settling day in— ae 
*Babcock and Wilcox, Limited —further issue of 99.900 rdin 

shares of £1 each, fully paid, Nos. 440.001 530,000: H 


ary 
Collieries, Limited—35,000 shares of £10 each, £2 pa vos. lt 


1, Nos 
55,000; Liverpool Ashanti Goid Concessions. | 1—50.0% 
shares of £1 each, 5s paid, Nos. 25,001 to 75,000: Mount Rei 
Mining Company, Limited—further issue of 10,000 shares of £] 
each, fully paid, Nos. 126,508 to 136,507; *San Paulo (Braziliar 


Railway Company, Limited—further issue of £500,000 Four pe 
Cent. Debenture stock ; *Thomas Wallis and Company, Limited 
further issue of 3,000 Ordinary shares of £5 each, fully paid, Nos 
50,001 to 33,000; Wanderer (Selukwe) Gold Mines. Limite: 3 
Vendors’ shares of £1 each, fully paid, Nos. 179,388 to 180.000 
Windsor Consolidated (W.A.) Gold Mines, Limited—1.600 shares 
of £1 each, fully paid, Nos. 98,408 to 100,007. 

The securities marked * are ordered to be quoted in the Ofticial 
List, and also the following: 

Ashby’s Staines Brewery, Limited-—15,090 Five per Cent. Cum 
lative Preference shares of £10 each, fully paid, Nos. 1 to 15,00 
10,000 Ordinary shares of £10 each, fully paid, Nos. 1 to 10,000, ani 
£200,000 Four per Cent. Perpetual First Mortgage Debenture 
stock ; Copiapo Mining Company, Limited— Furt 
11,980 shares of £2 each, fully paid ; Furness Railway ( 
£2,262,728 Three per Cent. Perpetual Debenture st 


ssue 0 





im ileu 


| the Four per Cent. Perpetual Debenture stock now quoted ; Horder 


Collieries, Limited—.35,000 shares of £10 each, £2 paid, Nos. 1t 
55,000; Samuel Allsopp and Sons, Limited—Further issue o 
£406,833 Three and a-Half per Cent. Debenture st 





Potices and Keparis. 


GOVERNMENT STOCKS, ETC. 

CITY OF ROSARIO LOANS, 1887 AND 1888.—The Argentin 
Municipal Loans Committee have issued a circular stating that, 
after prolonged negotiations and difficulties extending over 4 


: : Sn sania 1 tor for | 
period of eight years, they have provisionally arranged terms tt 


the settlement ot the loans of the City of Rosario, and a meeting 


. ps a ‘ 1A n T resdar. 
of bondholders will be held at Winchester House on Tuesda, | 
August 28th, at two o'clock, to consider and, if thought a tO pass 
: : translation 0 
the necessary resolutions for accepting the same. A transiatio 


the contract is appended to the circular. 


RAILWAY COMPANIES. — 4 
DIDCOT, NEWBURY, AND SOUTHAMPTON. The directors reper 
for the half-year ended June 30th states that the gross recelpis™ 
the Didcot section show a decrease of £53, that of the Winchesté 
section an increase of £600, and that of the Shaw! rd ern 
section of £31, being a total increase of £578, as © mpared with = 
returns for the similar period in 1899. The direct os ane Ss sy 
tiating for capitalising the arrears of interest due upon paocannt 
debentures pursuant to the powers conferred b the me nb 
special Act, 1897, and in anticipation of arrangements a ahs 
being effected at an early date an extraordinary meeting 


: neeting to sanction the 
held at the conclusion of the general meeting 88 Sat 
creation and issue of the debentures authorised by the Act 


raised for this and other purposes. — 
FESTINIOG._The report for the half-year enc: Mtr jo 
states that the net earnings amounted to £2,798, as ony “iding for 
£3,881 for the corresponding period of 1899. At‘ ‘Fe vie 
interest on debenture stock, rents, tonnages, ane os" 
and transferring £500 from special revenue reserse ee ie 
balance available for dividend is £3,257. This on 
directors, after providing for the preference charge ©" a per pot 
a payment of a dividend for the half-year at t iL. peed gpteer 
per annum upon the ordinary stock, leaving *°*" © . 
forward. rear ended 
FURNESS.—The report of the directors for the aa the 
June 30th states that the gross revenue from all sour a craft 
past half-year shows an increase of £20,365. In — (pet atk 
there is an increase of 90,798 passengers and £5,8 + 87 598 tons 
Merchandise and mineral traffic shows an increase ©" ©" 


account, tbe 


rs’ charges | 
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. 7 BANK STATEMENTS. 

: The following statement shows the position at the end of July of banks which issue monthly || 

i i nts :— 
| atements of accou a 2 Saas oo _ - 

ia Liabili- eposl ’ Tora Hang Cash at Disco’nts ,._ 

ties to andCur- Miscel- Teanenn. hear pet Call and Invest- where se re Miscel- Toran | 
| Share- rent Ac- laneous. qres. Bank of S5ort ments. stated ke, © lameous. ASSETS. || 
1 holders. counts, &e. Eng.. &c. Notice. separately . 1 
| 000 21 474,808 1 305,623 24 530,431 315 257 504 336 1909 . ‘ x | 
‘4a] and Counties . 1,750, 474, 905,625 24,550,451 5,115,257 2,504,336 4,929,742 12,206,742 1,774,354 24,530,431 || 
Cor ee eeaee 1,500,000 14,475,543 60,000 16,035,543 2.054.355 3,053,750 3,261,577 ae 7,485,861 180,000 16,035,543 || 
1! rondon and County. . 3,846,558) 45,126,595, 1,637,671 50,610,824 6,571,685 2,421,313 10375526 10,778,689 18,381,691 2,081.92050.610.824 || 
| pa City & Midland 4,838,217 33,787,301 1,801,426 40,426,944 5,035,657 6,237,572 5,340,094 3,440,641 17,795.702/2.579.278 40.426.944 | 
| Llovds ht eaaeee 4,456,000 46,289,614 945,001 51,288,615 6,881,498 9,484,548 9 077,267 5,380,397 22,881,510 1,583,395 51,288,615 | | 
| Tondon and S.-Westn. 1,460,000) 11,238,366 354,715 13,053,081 1,597,924 _ 635,640 5,375,765 ae 7,445,642 110 13,053,081 

London & W’stminst’t 4,400,000 25,411,262 1,085,124 50,896,586 4,165, 61 9,105,275 4,100,000 15,296,991 2,230,359 30,896,386 || 
London Joint-Stock 3,000,000) 16,729,450, 1,504,020 21,233,470 2,07 7,504 with dis 5,179,278 et 14,081,048 1,895,840 21,233,470 || 

PINs ces aeet 2,056.345| 10,748,903 1,436,428 14,241,676 1,469,711 -: 1,552,039 4,074,968 7,364,958 14,241,676 || 
|! Nat. Prov. Bk. of Eng. 5,225,000) 49,954,213 $88,142 55,567,355) 6,493,568 3,642,761 16628261 ea 28,802,765 55,567,355 
Parr’s ceeceseeeeees 2,820,966) 23,806,102) 1,727,650 28,354,198 5,440,588 4,125,472 5,064,857 1,885,772 13,702,169 2,137,340 28,354,198 
|| Prescott and Co. .... 611,856) 5,068,952 205,888 5,886,676 : 664,058 — 968,955 : 862,540 642,665 2,368,795 379,863 5,886,676 
\} Union of London.... 2,555,000 18,063,411 597,59] 21,016,002 2,839,558 2,771,500 3,012,543 - 9,369,548 3,022,853 21,016,002 || 
|| Williams, Deacon.... 1,550,000 13,357,245 $17,881 15,225,126) 1,611,630'1,844,548 2,290,663 2.152.150 6,717,080 609,054 15,225.126 || 
| and £13,900. 7:08 per cent. The working expenses amount to | ind also an interim dividend of 6 percent. paid on the ordinary 

ry | £134,099 as mpared with £125,337 for the corresponding period | share s. These had absorbed £7,436, and it was proposed to deal 

en \| of the previous year. The increased price of coal in the case of ! with the remainder as follows £2,000 to be carried to the 

tc locomotive power represents an additional cost of £5,866. The | reserve fund; £5,937 to pay a dividend of 10 per cent. on the 

nt || directors have charged against revenue a further sum of £5,124 | ordinary shares for the half-year, and £2,233 to be carried to next 

- } towards the reduction of the “engines for renewals’? suspense | year’s account. 

£) account. A sum of only £4,879 remains to be written off this | LEAMINGTON AND WARWICK TRAMWAYS AND OMNIBUS. 

an || account. The net receipts are £146,819, and the directors recom- ; The report for the twelve months ended June 30th recommends 

per \| mend a dividend upon the ordinary stock at the rate of 54 percent. | that a dividend of 3 per cent. be now paid, making, with the || 

h 1] per annum, and that £7,918 be carried forward to the next | interim dividend paid in January last, 5 per cent. per annum, free | 
] soe ; of inc me-tax. The gross receipts on revenue account amount to 
\| GREAT SOUTHERN AND WESTERN.—The directors’ report for | £6,351. The expenditure, including depreciation written off and 


— Se SS? - 
Ors 
, eos 


the half-year ended June 30th states that the balance available for 
dividend is £177,229, out of which a dividend at the rate of 5 per 
cent. per annum on the consolidated stock of the company is 
recommended, leaving £17,515 to be carried forward. The traffic 
receipts show an increase of £24,849, and the working expenses an 


debenture interest, and the transfer of £223 to the reserve fund, 
has been £5,609. , 

LIVERPOOL UNITED GAS. 
50th states that the total rev 
ture £472,280, leay 


The report for the year ended June 
> was £594,172, and the expendi- 
nga surplus of £121,891. After deducting the 


> | increase of £21,956. amount taken for payment of the dividend declared last February, | 

m. | MARYPORT AND CARLISLE.—The report for the half-year | and the interest on the debenture stock, there remains £56,832, 

on || ended June 30th states that the receipts have amounted to | out of which the directors recommend a dividend for the half-year 

- | £57,804, and the expenditure, including rates and taxes, to £29,137. | ended June 30th of 5 per cent. on the ordinary consolidated “ A” 

| The balance is £28,668, which, added to £1,935 brought over from | stock, and 34 per cent. on the 7 per cent. “ B”’ stock. 

es || last half-year, enables the directors to recommend a dividend at MANCHESTER SHIP CANAL.—-Subjoined is the monthly approxi- || 

fa || the rate of 7 per ceht. per annum, and to carry £1,895 to next | mate traffic return: 

r || half-year. The working expenses have been 51:25 per cent. of the July. July. Total for Seven Months. Increase. 

a | traffic receipts. The gross revenue as compared with the corre- 1900. 1899. 1900. 1899. 1900. | 
|| sponding period shows an increase of £1,877. £ £ £ £ £ ' 
|} BOSS AND MONMOUTH.—The report states that the traffic 24,481 .. 22,793 .. 165,685 .. 146,729 18,956 
| carried for the half-year ended June 30, 1900, shows an increase of MOUNT LYELL MINING AND RAILWAY. Cable advice has been || 
|| £268. The directors recommend dividends of 12s per share on the received that at a meeting of shareholders in the South Tharsis || 
| preference shares, less tax, and 3s 3d per share on the ordinary Mining Company, N.L., held on the 13th instant, the sale of the | 
| shares, tax free, leaving £50 to be carried forward. property to this company was authorised. 
| MISCELLANEOUS COMPANIES. : OLD ALBION BREWERY. The report for the yé ur ended June 

tir || BARNET DISTRICT GAS AND WATER.—The report for the half. a pee inves Ce PHNES exe Pune, ANE Oe ee ee 

hat | year ended June 30th states that the net revenue amounts to | U0v7, 20 Geos, can eee anes ea ae ae’ Hl 

; £16,460, out of which the directors recommend the declaration of added to £160 brought forward, brings the amount to £10,176. || 

rs ee eB ee ee ; a * | From this is deducted interest on borrowed money, debentures, &c. 

tor | adividend, less income-tax, for the half-year at the rate of 9 per | ¢ - ; eae bet 77121 =O aaa 

” a asain gr ap ciety . P £3,045, leaving available for dividend £7,131. The directors 

ir | Cent. per annum on the A and C stocks, 8 per cent. per annum on 





~— stock, and £6 6s per cent. per annum on the D capital gas 
and Water stoc} 


COLCHESTER BREWING 
| ot the prefi 


per annu 


Subject to final audit, after payment 
rence dividends, a distribution at the rate of 5 per cent. 
ss Interim) will be made on the ordinary shares for 


recommend payment of a further dividend of 5s per share, which 

will make the dividend 9 per cent. for the year. They also recom- 

mend that £472 be transferred to property reserve account (making 
| that £3,500), and £250 to reserve fund (which will then stand at 
£1,000), leaving £142 to be carried forward. 


‘snes nel nannmaanenensy enews. 
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: } ; RICHARD HILL AND CO. (1899).—The report for the year ended 
oot } the yea ended June 30th, £1,500 being added to general ‘reserve, June 30th states that the profit on ee eae to £26,806, 
in ol | £1,700 to special reserves, and £1,201 carried forward.. ng. with the balance brought forward £28142. T a cenknes 
wn | F. STEINER AND i 7 See ye i making, Witn the b ance brought i yrwari G51 tC. ih aire rs || 
ads i CO.—The result of the working for the twelve |... 2’, 1.500 to depree av a dividend on tk 
= i| Months ended Julv 2lst shows ot ofi fte Sites tne propose to apply #£1,9 to depreciation, to pay a dividend on the || 
stion ll repairs and ad st Mr st f S @ net promt, after providing for | ordinary shares for the half-year to June 30th at the rate of 174 per 
1 th || £11,986 carried Sara of machinery, of £132,300, which, with cent. per annum, tax free, making a total of 124 per cent. per 
neg |} available a re ££143 786. the previous account, makes s totel | cnum for the year, and to add £2,257 to reserve fund account, 
eond | M0 it . nce o 4 : e ' aking i no £ f\ pdiaitaiiian - < 2 orwar¢ 
ae | GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report making it up to £10,000, carrying £5,21 2 f orward. . 
- || for the past vear states th: 7 1; UNITED HORSE SHOE AND NAIL.—The report of the directors 
this past vear states that the disposable balance, after making ' aa 
a the usual deductions cia aae > e for the half-year ended December 31, 1899, showing a gross profit 
tl be oe U ‘eductions for depreciation (£6,922) and paying the ~ : Se ee 
== Interim dividend (£7 - oo of £8,591, and an ordinary net profit on the trading of £7,074, and 
the vidend (£7,009), amounts to £37,431. The directors pro- | ’ 2 
ae pose to add £15,000 . cai ecieoudiis the | the statement of atcounts for the half-year ended June 530, 1900, || 
to be . a S4d £19,000 to the general reserve fund, and recommend a | *, , : 
; | dividend for the p: alt.v ’ ! shows a gross profit of £14,112 and an ordinary net profit on the 
r the past half-year at the rate of 10 per cent. per : ° aed on Minion exeesses of 
30th }| &8num, making 74 per cent. for the year, £7,702 being carried trading of £12,721. After deducting interim dividend, expenses of 
+h 4 forward. - = 7 | depreciation, debenture interest, &c., there will remain a sum of 
with | "79 Thea jrectc - . e d ent of ‘ divi ’ 1d at 
IBAAC HOLDEN AND SONS.—The report for the past year states | £19,728. The directors recommend the payment of a dividend at “_ 
Be that there will be no dividend upon the ordinary shares. £5.020 the rate of 7 per cent. per annum on the preference shares on the ee 
7" (| Deing carried forward eee ee ae | ew capital (equal to 34 per cent.on the old capital), leaving a. 
,, the l} and pret ‘orward after meeting debenture interest to June 30th | £10: 938 to be cartie’d forwant H 
; the } made fara tnterest to December S3lst last. No provision is : ; a ition b 
nend _ FSepreciation, but over £26,000 are, after covering managing WIRE AND ROLLING oon ee =m P aaa , 
ent. | renee Salary and commission, written off for repairing and | for the past year amount to £26,806, making with balance brought | 
rried ee machinery, and for maintenance of buildings. This result | forward over £28,000, after making provision for directors remu- | 
crated ) the unprecedented falling off in the demand for | eration, income-tax, &c., and writing off £1,560 for dopeosintton, | t 
del merino and ‘ine Wools, due mainly to continued failure of lambing | 4 dividend of 123 per cent. on the ordinary shares has been ; 
g the | —— \ustralia, and to inflated prices. | declared. The sum of £2,256 is added to the reserve fund, which | 4 
rai: | that = ATLAS BREWERY.—The report for the past year states | now stands at £10,000, leaving a balance to be carried forward of ; 
cent. adie 2 a § off £1,410 for depreciation, spending £3,009 on | £5,222. i ai8 3 * of | ‘ 
} tons 1 of £15 094. — paying interest on debentures there was a balance | WOKING GAS AND WATER.—-The balance at the credit of | 
— BB | Out of tis rate added to £2,512 brought forward, made £17,607. } profit and loss account is £2,226, out of which - directors | 
‘Ss there had been a dividend of 5 per cent. per annum | recommend the payment of a dividend at the rate of 44 per cent. | 
icine sede en Ee Ie re stn ee iene aeeneeeatin 
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per annum for the past half-year, which 
leaving £307 to be carried forward. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—Output for the four weeks 
ending Thursday, August 16,1900 (including product from ores 
purchased) :—Refinery products: Fine silver, 385,830 ounces; soft 
lead, 3,297 tons; antimonial lead (estimated), 37 tons. Copper 
matte containing fine silver (estimated), 12,435 ounces. 

DOLCOATH MINE.—The report of the directors for tle half-year 
ended June 30th states that the profit earned in the half-year was 
£32,414, against £22,458 in the corresponding half of 1899. With 
an increase of 3,463 tons in the quantity of ore handled the work- 
ing costs have necessarily increased, but not in proportion to the 

While the receipts were more by £3,545, the 


will absorb £1,919, 


increase in quantity. 
working costs were only £1,951 in excess of those of the previous 
half-year, resulting in an increase of £1,594 in the gross profit. Of 
this increase the company’s share was £1,348. The amount 
brought forward was £10,786. Out of this a dividend and income- 
tax was paid in February, leaving £967 to be added to the profits 
of the last half-year of £32,414, making altogether £33,381. From 
this an interim dividend was paid on May 26th, and,as above stated, 
£12,030 is written off, leaving £11,565 to be disposed of. The 
|| directors propose to declare a further dividend of 8d on the fully 
|} paid shares, 6d on the 15s paid shares, and 1d on the 2s 6d paid 
shares, free of income-tax, leaving £1,779 to be carried forward. 

HANNAN’S BROWNHILL.-Cablegram received in reference to 
| the second week's run of the Hannan’s Star Plant on Brownhill 
| 






vn Teepe ee a ee nS 
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sulphide ore by the London and Hamburg Gold Recovery Com- 
pany’s process:—* Hannan’s Brownhill.—Crushing in first-rate 
style. During last week, 62 tons per diem, assaying 3 ounces per 
ton; residues, 2 dwts 6 grs.”. This is equal to an extraction of 
96} per cent. 

SALISBURY GOLD.-The report for the yearended May 3lst states 
that the balance to be carried forward amounts to £58,657. Against 
this has to be taken the war suspense account, amounting to 
| £11,171, which, no doubt, has been expended. £2,040, which 
|| appears in the assets, represents the value of stores on hand at the 
|} mine at August 31, 1899, according to the last accounts received 
|| from the manager. The value of the gold won during four months 
|| working amounts to £34,335, which includes the two bars seized by 
|| the Transvaal Government officials, and valued approximately at 
| £5,860. A claim fn respect of the commandeered gold has been 
|| made on the insurance underwriters under the policy. It has been 
|| considered advisable not to write off any sum for depreciation, as 
| the accounts for only three months’ working at the mine are dealt 
| with. Mine development, amounting to £3,343, has been written 
off. 

CRUSHING RETURNS. 
For last Calendar Month, except where otherwise stated.) 
- - 
Tons | Gold Recovered. 











a4 
sii Crushed. 
: MINE ee at | pier 
: | em 4) ga. | Pa 
34 | Mill. = | sam 25 (Totaly Valae. 
1 | oF oF 
Hi eens nereceeieenenennremeennersicl amen heap nmnethereneation 
{ a acl 2 Ozs. £ 
' DEG SORE oitcnkscsnsenecbeba 14,878 244 ee ° 4,980 
im ° Aiaaks United... ...60..ss0s0... 27,590, 456 : 8,069 
5 SB) Sa ckGsnbeckshies soins Asner e 1,809 1,930 és ° ii 
2 ie Brilliant and St George United...... 2,809 3.017 Ns .. (Vd) 3,15 
of Brownhill Extended................ Bea! ss . 910 ‘ 
i eS ee ee ee 116, .. ; ae 13] és 
=H Burbank’s Birthday Gift........... 1,460 1,338 1,069 232; 1,570 en 
i Set PMD nn scecdcisvecsaeeeees Me = ° 251 is 
; SN Be ei nas tah dah nuk oeees a . (¥) 5,770 
:} Dctsibeesobbteobun ss enascbnees 6,285 . ° (P) 13,357 
nH DEED Ss axekGuatess decent ae os 432 i 
2 ae Great Boulder Perseverance ...... | 1,725 889 2,383 1,500, 2,489(V) 12,170 
ti NE 56 wen ahes b6e0ne ub ¥ebues en’ 2,926 878 .. o® ee 
2H TEE xe seach unis cobb ude ake 1,500 . 233:(V) 850 
i Kelly's Queen Block ................ 2,447 2,784 
Lomagunda Development .......... 465, .. : ° 330 . 
New Options........ ic aneekebdnbens 811 250 279 65 344 is 
EE 6 oh n6s cectins an ben ske est 162 950) .. £360 122 ; 
New Zealand Crown ................ 2,912 .. . ‘ ; V) 5,727 
/ RE ee eee Bani és ° ° 101 . 
EF : Roger's Golden Gate...... -ateme ee BAT! ss ° 238 
& nO TUT AD... ceneereccsices : 540 232 ; . 
.4 Salmon Gold Syndicate of Tasmania 
t (19 days, 12 hours) .............. 502) '.. ° 372 . 
' EEE AE Se 5,050 3,094 ee 
POT MLD icnnhekGoeatbesshcawess 170] se . ° 232 
Wentworth Goldfields .............. 868 .. rs se 415(V) 1,580 
PREY PROMOS nonce seanecs neesdues 1035 519 .. ie 6 eat oe 





The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The spell of brilliant weather which set in recently has greatly 
facilitated harvest work, and enabled farmers to secure their crops 
in good condition. Under the circumstances, the market has 
assumed a subdued tone throughout the week, a relaxation in the 
recent upward movement being discernible. Only a small 
assembly of buyers was present on most market days, and the 
demand that existed for breadstuffs was for the main part con- 
fined to immediate wants. Holders, however, exhibited no undue 
desire to force sales, and rates were not quotably weaker. Only a 
limited quantity of home-grown wheat has come to hand, and late 
quotations were required, but, buyers’ attention being directed 








towards new crop, scarcely any business resulted. Foreign 
descriptions have also failed to attract much support, but 
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the small sales passing from day to day y ; Rites: 
of currencies, The consumptive inquiry for four jo’ evel | 
without increase, but, in unison with wheat. late rates mee il 
tained. The floating and forward shipment sectin, ¢.. 7° th 
also displayed a general want of v'tality. bo. 1. wheat has | wi 
reticen and, with sellers indisposed to grant > €xtremels e6 
has been almost at a standstill. For Cali vaeinees 
holders wanted 31s to 31s 3d: Walla-Walla ditt. 99. ¢.. 2.25 
and Victorian, 3ls. A sailer cargo Bahia-Bla: [ome ee 
Aug.-Sept., shipment, sold at 29s 34, and a s: De 36 ts, = 
2,500 to 3,000 tons, August-September, on sample. N90 1s og 
Parcels have moved with extreme slowness + da 4 al _ i] At 
week being of a retail character, and includin; wd Di 2 | Jr 
afloat, at 3ls 9d. Malting barley has ruled < , 
mostly quite nominal. In grinding deseri: ae 
forms the chief source of supply, and with a sustai ahs 
fair trade has been passing at full rates. A firm t ae 18 
prevailing feature in the cargo market, a fair ne oxne 18 
rienced, but trade was checked by the r \ Th. = 
Isle of Hastings, Azoff, prompt, changed hands a . ie 
Valhalla, steamer, 18,000 ars prompt, had i Sa a 
the Clara, 15,000 qra ditto, 18s 44d. For pr Rc OF we 
asked. Ultimately the Valhalla was dispose] of a IR: 67 7 a 
parcels, Odessa-Nicolaieff shipping or shipped. sold. 18:61 +. 1.723 er 
The spot demand for maize has been of a susta j ra ; = - 
with only moderate offerings values have denots ten. 
dency. After ruling quiet, with prices in bayers’ | + tho ca A 
department became firmer, an improve u! 4 i 
For American mixed steamers, August-Sept )s 3d was | Fi 
asked, and 20s 9d for vellow River Plate, also August-S er 
loading. The Fernlands, steamer, composite ca slatz 8 
Foxanian maize and Danubian barley had buy ut 23s 9d and 
18s 9d respectively. The Arabian Prince. stea La Plata | 
afloat, made 20s 79d. Amerioan mixed parcels, arrived, sold, 18s 444 | 
and afloat, 18s 6d to 18s 74d. Oats, on spot, have met with lerate 
support, but American have ruled barely steady For arriva 
only a limited business has transpired America t pped D 
38 lbs, Winchesters, afloat, sold 14s 6d, and 40! litto, on passage 
14s 104d. Beansand peas nominal. A small! attendar f buyers 
was present at to-day’s market, and a general tor f quietness 
prevailed. Old English wheat, in limited supply, ruled dull and 
easy. Only a nominal quantity of new wheat is offering. Foreign || E 
sorts dull, and American 3d dow Flour slow in all directions ; 
and easier. Grinding barley has remained firm on scarcity. Oats L 
upheld, but business only moderate. Maize firm at late advance || c 
Beans and peas nominal. Wheat irgo market has ruled 
very quiet, and prices nominal. Argentine shipments for 
week ending yesterday were 101 quarters. Parcels, No. 1 
hard Duluth, August-September, sold, 3ls 9d. Ma firm. 
20s l4d was asked for steamer, mixed America August 
loading. 20s 74d was paid for steamer, yellow La Plata. Argen- || F 
tine shipments, 109,000 quarters. l’arcels, mixed American, atloat, 
sold, 18s 94 and 18s 74d, and August-September 18s 104d. Barley | {| 
firmer. Clara, steamer, 13,000 juarters, Azoff, end of August, sold 
late yesterday, at 18s 94; 19s now asking. ats firm, quiet 
The London Produve Clearing House, Limited, supply the | 
following :— 
WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 
Aug. 1). Aug.13. Augl4, Aug.15. Aug. 16. Aug. 17. | 
s d s 4d s d s a s d ea \| 
August delivery .. 6 79.. G 68.. 6 6 .. 6 6 .. 6 6 54 || # 
October delivery .. 6 84 .. 6 72 64 «sc 6 Thaw DS 67 | ¥ 
December delivery 6 9% .. 6 83 6 8 ..-6 8% 6 8 6 & 
MAIZE QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. i - 
Aug. 11. Aug. 13. Ang. 14, Aug. 15, Aug. 16. Aug. 0" | 
o48d 8k ek. taf 
3 a = live . Eee ** Ise t + y a & 7 i 
Sebeade. 4.4 ae 8 4G | 
Contracts for 892,800 centals Am. wheat registered during week, | 
” 196,800 ,, London maize ” ” | 
Th; following table estimates the home consumption fe ll 
during the harvest year 1899-1900, contrasted with 1898-9, , ; 
and 1896-7 :-— i ( 
a ee : oat ! 4 
|1g99-1900. 1898-9. 1897-8. 18967. | : 
cwts. e ove. An oe i oy9 600 ; 
imgests—Snent 3 om to ave 4 one ae en 18.974 300 
} ound oon S 
80,537,600! 82,007,600 79,246,800 80,895,900 5 
Aad week ending Aug. 11—Wheat .. 1,657,800 ar 320900 
Flour..... eotbcbhensonseos picawes 505,40C Je oon er 7 
7 ——-| een! 
Total imports, 50 weeks ..... 83,481,800 we 0,788 oe aL 4 
Lees exporte—Wheat.+-.+-++-r+07-7"/ 399200) 317,100 341,60, 00] |B 
| ‘ 
Sak StU. sno cnnssnonges ss 81,704,700, 83,261,400 80,020,200 81,471,400 i 
- to this — sales of; $6.768,600| 39,374,235 28,335,100 28,203,200 n 
ome-grown Wheat .......+-++e55- ; alia : ~ 
Fifty weeks’ home supplies eeseeeees- {118,473,300| 122,655,555 108,455,300 109,674.50 ' 
s a t 
Average price of English wheat, Pet 2 ¢ S : 33 : 23 ‘ c 
ee et | | te | : 
bushels. | bushels. bose no bose 
2 * 0 6,256,000 0,071" { j 
“Wagitonaety U8. conten, Se a 191422 85 3 5.000 9 


* New Basis. 
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COMPARATIVE AVERAGES OF GRAIN, ‘on, tree on board: whilst steam smalls are 12s per ton. 

. 2 ~ie a statement showing the Quantities Sold and ae aes ae for unscreened Durham 

The following 1s @ S0h™ ; =a) V a } . db ios 6d rf th , r 
oe. Price of British Corn (Imperial Measure), in the six 1. oa : ra qu ~ vo 5 a 

the Avert ed August 11, 1900, and for the corresponding week in (ot omy gett ope Dene — oa eee So 

weeks ende from 1899 to 1896 :— n t Pher 10 chan; moment in manufacturi1 r 


mm en bang ee 











each of the years Pre ng coals. Household coals are quiet at the landsale collieries. | 
| Quantities SOLD. AVERAGE PRIcEs., PUES AVOWDPOFS | eekly report states that the steam coal market || 
S very Iirm, ar t house coal 1s g i demand Prices are 25s for 1} 
Wheat Barley. Oats. Wheat. Barley. Oats. best steam @ 15s 6d for colliery small 
~~ y900 qrs bsb = ars bsh = —_ - : S : 7 a = 
} —. 27644 ll 2 3.39 é 9 8 | 
I) Ang 748 7 | «409 4 3453 7 | 2810 | 2310: 19 4 THE COTTON TRADE. 
088 G 193 2 3335 3 | 39 3 24 4 19 9 merits . 
Jul 7 767 6 3.771 2 | 29 0 23 8 19 3 LIVERPOOL, August 16. 
‘009 1 949 1 2911 7 | @& 7 23 2 19) The cotton ¢ continues very cuiet. and is 
44 483 3 4,391 1 27 10 22 10 19 5 business has been done. Sea Island has been neglected. Forwa 
37.17 > 184 4 5.554 § 24 8 22 ¢ 17 9 t —_ Week, 10 \ rl in Sea Island. | ne ‘an nly as 
1899 .. 11.469 143 1 4.154 0 33 8 27 5 2 9 business has been done. The quotati “ middlir und 
1098 .. 45.933 7 520 4 5.566 2 29 8 19 0 17 4 lower grades are l 1, wh 1 middling 1 
am °° 38,488 2 885 6 6,348 b 22 11 2. 1 14 6 1-324 in i t 5 lly ¢ 1 id . 1 ida x 
1896 — <4 per lb. In ] lan & moderate isiness has been done at F 
The following account shows the quantities of certain kinds ot rath F. irregular rates uotations ar nchanged In Egyptian || | P 
agricultural produce imported into the United Kingdom in the week a small busines bee ne, without change in quotations. || 
ended August 11, 1900, together with the Quantities Imported Peruvian continues dull of sale, and th tations of * good fair” || ; 
in the corresp: nding week of the previous year: ind “ good” rough and moderately wh are reduced 2.d pv » |i 
-—Onantities.——-. Snooth is ur d In ] India ; Rts ; 
| 1900. 1899 ie j ; ; j z i eae a i i yus has / 
Oxen, bulls, cows, and calves. .number 13,151 .. 12,€7 uscn Cons, aadg ( 4 3 are reduced ty lb I 
b " 6,007 .. 8,1 " Futu e market f \ rican has been rather ir llar ; 
* a ee and after f tut p ur neha it \ st, and || H 
ewts 93.793 .. 74.210 4a ; . ‘ ‘ 4 ; 
(St eee ON a 103.905 .. a3 764d t ; mu ther positions, as ured || 
hat eres Shea oe ia 5.955 .. 4.855 With tast Cireu rates The following are the sing || 
preserved meat :— 103.703 ee values of Delivery F.G.F., Au ist, 5 54-64d Sep | 
16.50 a & 1 - 5A 13 ~— 1 , em PA | 
“ 2249 aa reig “ember, 9 54-641 October, 5 54-64d: November, 5 52-64d: |] 
| es " si28 °.  ggo1e December, 5 51-644; January, 5 50-64d per Ib. | 
. pita atk ak kae,: Jae 6.262 .. 6,877 The amount of cotton forwarded this week is 29.558 bales. and 
} free} 95 5 246 7 ATEN Lal rm 7 . . . - ze 
erated, salted and fresh ........ 9» Rasy : ears actually exported 4,150 bales. The decrease of stock this wee k is | 
Meat preserved, otherwise than by salting ...- 9 3+ 14,719 4980 bales. The sales amocant t | 


20,410 bales, of which 480 are | 
Dairy produce and substitutes: 


) 

Butter ase S oe este a haa anew a 67,933 .. 731 On speculation, and 1,150 declared for export. 
Margarin« a 15,125 7 CURRENT PRICES 
Cheese : - aa ie. 68,229 ‘ 9 
| Condensed milk .. a . e 18,765 .. 14,239 a tlle ae | 

| Milk and cream, fresh or preserved, not con- c oe ame Dans 
' i densed ss as . coe @ 199 ee +3 . O- i} 

Eggs a ; greathundrel] 235,934 .. 261,644 Descriptions, 


~ =] 


~_an 


| Good Med. 
Extra Fine. 


| Med, Fine. 


| 





Poul‘ry and came a wens 1,288 .. 1.378 g 3 ¢ 3 3a 2 3 Sc ¢ } 
|| Rabbits, dead (not tinned) ...... -- +. -Cwts 8,069 .. 4.046 6 & s 2688 3 $2 8 
|| Lard i peeeaeah ae 23,547 .. 69,631 malas 5 coral ceneatl eee leaced teed oes keeda 
|| Corn, grain, meal, and flour:— s American aiaia 1 did q r d | 
} Wheat iin 1.637.800 - 1,564,100 Sea Island — per 1} 34 ~ i4 : ih } 7 ss } } s | 
heat ane ; 415/900 land........ eld .. 10 l l 9 94 11 l 
; Wheat meal and flour 7 coove 8 oo “= 7 40 > Florida ares ° j i t i iz ST 7 os 13 i} 
| a 7 hel . se 503 600 -* * a ons Ord G OLs Mid Gal Me LM Mid GM LM Mid GM }} 
‘ | Jats ... ‘ . . ore No, ° 67, J A ican . 5 zix 2 24 
—s oe TAN meric oecceerece a She ; 3 5 3 Sip 58 SAR |] 
bs Peas .... . . coeece 99 ars 0 .-. £5,-00 Brazilian. Mid MF Fr. a F Gd. fne MF Fr. Gd. MF Fr. Ga, | 
t Beans . : . 7 f 140) .. : vee | Powmemabuco, Gc. ...<<.) «2 | oe , 4 5ée .. m) 34) .. 3 oa. 
: | Maize or Indian i . . _ 959,900 . } 40,000 Sd cdeesun aie a “se ; ‘ - 34 33 3 ah } 
|| Pruit, raw _ as PRG asss asccene ao a wae 4 oe |} Sa} OE 3h) 3345 oe Ii 
| *Apples ...... cwts ae atte Rio Grande ......... aie ade ; ey are hae pe | 
v TAY t i ‘ - 1.251 Maceio ...... aEheec. aad on : 52 3 & 3 3 , {| 
a | TBAMANAS ........cceceececseecerccecsenesess bnehs 20,561 ae Maranham ........... potas Ania «o | se |i ae oe 33; 3 
| Cherries ; se eeeceeere 4,564 .. o,0e Egyptian. 
| Currants .... : ae eens 1718 .. I? accaceus uaditn 4h 4} e 7 Sh | 4 | SB 34 S 42 
e *Goose Derr lee a ee bene ee dee awe - 3S “* - Upper bi etiacececectcc ea ee . ° f aa 7 E +4, a ace i i ‘ 
“Grapes : trees oO 31,515 -* oJ . Smyrna, Greek, &c. .... .. 44 43 7; Sei. a3 434 3 3S 4 ve 
Ler fe io ‘oe West Indies, &c. # 
“Orang cwlts ew «9% Tahiti Sealsland ..... ae] oa) oe $17 | 72 |) oo | SR, SB | we | Sh) : 
0 "Pe ” 7 513 S/O Peruvian—Rongh..... sec | oe Lcet # Teal TE tl we | oe | GE i ee 64 : 
P| . 63,784 43,552 ‘Ditto Mod. Rough ; é s St 64 i 
- | PE NIOR a os conSdveccWeekteetusenetunen ee AU! z Ditto Smooth .....000; ; s g : 3 3h 3G | 
i "Un ited . Ay7ht oe 8,922 Ditto Sea Island..... ie Ss 64 , 8 Bhi ee | ee OR z ii : 
|| Hay : ...tons 2.599 .. PIUe | BEEN osacisnwucesece oe | oe 1 G | Gehl 9h 1 48 Ww | 28 -- | Syn 4 .f 
j Hops a 5 : .cwts 773 ° OG i Fast Indian iFr ror Gd. F G Fne S'tn GF Gd. Fne GF Gd. Fre j} $2 
| || Veget ; aii 1 One Surat—Mac.G'ndSurtee ..  .. . oe | OF | oe || oe | ss 33 oo | oe | SB 4 
; On raw .. eo ee ........ bushels 92, 60 .. rou ” » Broach .. . § = ent a 34 sis o4 + 
P -cwts 27,09 .. 29,01 Sawginned Dharwar... 4 43 i. SP eee 3 B47) .. -3 
. il cceekowean ; cena aga tens cae 20,986 .. * Bhownuggar ....... 4 1 4 44} 2. || 2) 22 | Sey} 2h | 22S + 
iD Unenumerated ..value £ 14,671 .. 51,071 M. Gin’d Bhownuggar ni 4 { +4, oo || 2h | 2h | Sy Ded 208 22 ; 
i I Bushel prior to 1900. Oomrawuttee, No, 1 ; + ; ; 1g | ee «| Ope, 2ta. 5 24 2te 34 
17. j vit t it Unenumerated prior t » 1900 ” N Gee ev e oe 2 224 24 5 y 
1 i Vi bles | numerated prior to 1900, M. Gin’d Oomra, No. | 444 is 4 oe || Qf 24a, SH. Wa 2a Seb 
yy i * a. No.2 .. .s ' tie oe ee 23: f 5 
vy) | os M.Gin'd Khandeish.. .. 4 4 1 


| THE IRON AND COAL TRADES. ee Guncdicmpas.. i ih | Sl leinl lala 


tah. ve ff 2 3h | SB ee ; 
| 5 -———- Bagalkote....... aaa ; sa 1 4 i ae ats e4 5 ae f 
at | Lhe pig ma ts are in a somewhat unsettled condition, and Scinde bat eeeeeeeees as es 5 3 +h ee oa ae 2 s 233 348 |] i 
8 the fluer . = il . seh Machine Gin'd Scind ‘ ‘ ; +3 Be, | Smee ey : ooo ET % 

-6, sOe | n i American prices 1S increasingiy felt in certain al : : : aL 41 ee >} : 5 
Aictrint = t ; oT” ' ; : Bengal en cceveveecs ; 3 3 + ,ug 2 ' rng 

listri Generally, however, quotations are well maintained. At Machine GinnedBengal .. .. 34, 3:! 455 4 4 2 . . 

- { i } e 


Sg how elsewhere, the position is peculiar, being Madras—Tinnivelly... a ee || 2gt, St a a 
Inatcd ’ + : ’ 1, Western ... ‘ +) 2 3 me ° 
‘ tive considerations. or this reason . s sn | SX) we | so} es it 4 .* ; . 
ative consideration . oe NS x cousaws Noz 57s No. I, aS Nol; 3}4) .. |N 
nsumers are refraining trom dealing, 21 d Coconada, Red ........ Fairé+ . ‘ -- Fair3 t 
s week has been restricted in consequence. Prices : 


to-night’s c] 


3 


osing prices being: buyers, : ai 
rs. 24 more. Stocks in Connal’s i 1329. 

id ’ > if sales. fale 
iddlesbro’, 13,205 tons: hematite, : ; . ! 
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a Imports from Jan. 1 to ‘\ i cetcetce SORTS <sdcune | 
"900 ( Exports from Jan. 1 to A eee 112.035 ae 
oes _ idiésbro’ correspondent, writing on Thursday, says: Btock, Aug. 16.......+00--eeeeeee ee BD acvces 
a rices of ' ne ie ee Ee uN Consumption from Jan. 1toA 2 J séene 
800 ; iron have firmed up considerably this week TI ; ; 
} i. Pad 7} 1 yr se figures saow :— Bales || 
+100 S vcland, G.M.B. No. 3, is now 71s, buyers, f ihese gt a oe ois 5 
),300 prompt r th hit fae 1) s : qe ; noely | & decrease cf imports compare i with the same date last year of ...... ) 
— BCarce oS ve Sew SCARE, PEEPS sot Dares oN oe A decrease of actua! ex; DEE. rubcenscveketdesbounscrewinnseneenkews ] ) &» 
400 forwar y, makers are disposed to shade pric fOr A decrease of quantity taken for consumption iaceabus ere ) 
; ee r lring the winter months. East Coast hematit A decrease in stock of .......... eenctesen ee eee cece eeeenseeeceseuenaes J 
3,200 aicaaglear rs are 87s for prompt and forward. fanufactured In speculation th is a decrease of 17,74) Bb i 
- fon al { F The imnort thic wu - hawa arr Yn 1 ¢ 2 7 ' > 9 i the 
a0 Mutehed isch and sa tity of American cotton reported at sea for Great Britain || 
ers | worl ra sti] ly erm? ved. t} ih juantity ol American cotton rep bi bu i . i 
her: 1 i works are still fully i proyed, thous! i : : eh 27 AND 2 000 || 
d . t plethora of new orders that existed a little (including cable advices to date) is 37,QQU baies, against io 
} ulbe a “— " . . ‘ e 9 a | = tha rroag iT jing = vd last Vv ir. | 
‘ Ste: , th of England prices are steady as follows Dal at the corresponding per! aSt \ 
08 | oweel §I ut £8; iron ship-plates. £8 2s 6 tee] angles. : 
a0 ds f 25 a ee ae eae MANCHESTER, 4A ist iC 
F a \ % fF . : at 9 ) = 4 aU. | 
els || At N s, £6 2s 6d; bar iron, £9 10s, lk 38 24 per nt. neiderable irregularity ? y . t pas n i} 
5,000 || market is firm, but the chief collieries have Alter considerable irregularity 12 } eee thy {I 
av thet } : ; 1oted ar raw American cotton, values hay ne { Ae@iis & bud Siigouy |} 
= | , s, So that the prices that are quoted are raw -\uidtveal es , bureau report || 
t} . , c . > Ae » ates uilng a V ¢ . . iil BAY c Al AA EU} i | 
| ates rian steam coals are priced at 19s 6d pei xceed the rates ruil 1] 
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was responsible for the hardening tone which set in, and Messrs 
Neill Brothers’ circular for the easier feeling which followed. The 
circuler just referred to was of a “ bearish’ nature, but the market 
at the present time is very unsettled and uncertain. It seems to 
be entirely speculative and manipulative. Home American yarns 
have been indifferently dealt in again throughout the week. 
Spinners generally report only a moderate trade going through. 
Producers of cop twist and weft have stocks increasing by them, 
and the difficulty of sale becomes more and more marked. Manu- 
facturers are operating only for pressing requirements. Shipping 
bundles continue dull and dragging in all kinds and qualities. 
Bolton spinnings present no new feature, quotations being steady 
with a slight tendency in some instances against the buyer as 
compared with seven days ago. In the cloth section we have 
heard of only a moderate trade passing for India, though the 
general inquiry has been by no means unimportant. Indeed there 
are a number of offers about for later delivery for Bombay, Calcutta, 
and Karachi, but the prices available are not anything like equal 
to the quotations of manufacturers. The smaller outlets, notably 
the Levant and Egypt, have been, if anything, a little more active 
during the past few days. Burnley printers remain dull and dis- 
couraging to the seller. Heavy goods show no material alteration 
as compared with a week ago. 


_{1.) Comparative Statement of the Cotton Trade. 


| 


} Previous Weeks in 1900. 
Price, 





Aug. Price | Price Price, Price,| Price, 


, 16, | Aug.| Ang. | July | July | July 
1900 


[ae 26. 19, 12. 
sd\sdaisa sdisdisa 
Raw Cotton—Upland middling....per lb! 0 534, 0 53 0 54, 0 533 0 5%) 0 5g; 
-- Ditto, good middling...... O 58 05%; O 5&8 O 534 0 6.) 0 Ge, 
_ Pernambuco, fair ........ O 544,00 544.0 55 0 52 0548 0 6 
— Ditto, good fair .......... 0 6/0 6/0 6: 0 64.06, 0 63 
Yarns—No. 40 Mule-twistfair .......... 0 8% O 82,0 8 O 94 O 9b OOF 
— No. O Water-twist.............. O 830 840 8& 09,0 9/0 9% 
26-in, 66 reed, Printer, 29 yds,4 Ibs20z8 4 61/4645 474747 
27-in, 72 reed, ditto § Ibp2ozs'5 4/5 415 315 5/5 5)5 5 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 lbs 4 ozs............ cintendeet 8118 1:7121;';8 2|;8 2|;8 2 
40-in, 66 reed, ditto, ditto, 8 lbs l2ozs .. 8 8/8 8 8 6 810,810 810 
40-in, 72 reed, ditto, ditto, 9ibs5o0zs....9 7197195 9919999 
39-in, 44 reed, Red End Long Cloth, 36 
7 8) SP eae eee § 91/5 9'5 8':511;511'5ll 
(II.) Compared with Previous Years. 
Price Corresponding Week in 


Aug. saind 


16, } | 
19,0. | 1899. 1898. 1897. 1896. | 1895. 


a saisa sdisdisdiasad 
Raw Cotton—Upland middling....per Ib 0 53} 0 343) 0 32 O 44 0 44.) 0 4 
— Ditto, good middling ...... O Sg 0 551) 0 Si, 04%. 04%) 04, 
_ Pernambuco fair.......... 0 544.0 34,0 Si. 0 4804 0 4 
cous Ditto, good fair .......... : J 0 72 + ; ‘a °% : 42 
Yarns—No.40 Mule-twist,fair .......... é 3 3 2 3 4 
— No. WO Water-twist.............. C 83 0 7h 0648 O GE O7¢: C 6y 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 4 6;3 343 U 3 0 s 513 6 
27-in, 72 reed, wae one an 5 4/4 08 3 8&4 3 74,4 14 4:0 
39-in, 60 reed, Gold En irtings, 374 
te WRN GAs occesccereteseee 81/6 3/5 8&5 8 6 3/5 4 
40-in, 65 reed, ditto, ditto, 8 Ibs 12 ozs 8 8'6 986 3/6 25:6 6/6 3 
40-in, 72 reed, ditto, ditto, 9 lbs5uzs....:9 7 76'6114611'7 6/7 6 
39-in, 44 reed, Red End Long Cloth, 3% 
eee § 9'4 6'4 2'4 2'14 434 6 








THE WOOL TRADE. 


There has been a little more inquiry for English fleeces this 
week, at such prices, however, which would not only be unre- 
munerative, but would leave country buyers with a loss to face. 

Messrs Chas. Balme and Co. write on 16th inst. :—The London 
wool market has been extremely quiet during the past fortnight, 
and although there has been an intermittent inquiry for both 





merinos and crossbreds, the transactions which have resulted there- | 


from have been quite unimportant. Reports from the Yorkshire 
districts are characterised by a somewhat more cheerful tone, both 
as regards fine and coarse wools, although no actual improvement 
has taken place in the position of, or prices for, the former. On 
the Continent complaints are still rife as to the scarcity of orders 
for yarns made from the finer grades of staple, and a good deal of 
machinery in this department is now standing idle. The gross 
arrivals for the fifth series now amount to :—-Australian, 88,621 
bales; New Zealand, 97,687 bales; Cape and Natal, 24,312 bales; 
total, 210,620 bales, of which about 27,000 bales Australasian and 
11,000 bales South African have been forwarded direct to the Con- 
tinent, Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says :—Busi- 
ness is very quiet, which is really not an unusual thing at this holi- 
day season. The contrast with this time last year is, however, 
most striking. Then spinners and manufacturers were crying out 
for hands, now there are plenty of hands and but little work. The 
wool market continues dull and inactive. A small consumptive 
business is going on in the stronger crossbred tops, but prices do 
not improve. There is nothing doing in merino or in English 
wools, and mohair is quiet. The export yarn trade is of a retail 
character merely, any large orders being at impossible prices. 





THE LEATHER TRADE. 


Leather is still rather slow, buyers showing no anxiety to antici- 
pate their requirements. Heavy sole leather is rather firmer, and 
most descriptions of offal area littleweaker. Australian sides are 
steady, and bazils very quiet. 
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JUTE, HEMP AND FLAX TRADES 


Shipment jute has steadily declined duvine «9 
August-September (3) is now offered at £13 10.63 .. 4 “°% and 
at £13 7s 6d. Buyers operated somewhat freele 2 e tOber 
of the week, but are holding off now oo 


in anti 5 nning 
fall. Messrs Ide and Christie, in their mon: irther 
August 15th, remark:—New crop has heen fe...) . 2" ated 


“ Bears’ following “ Bears” at prices constantly an+ic a 
cutta, till quotations now stand at £14 2; 6 if 
for August-September; and £13 September.) er ish I 

2s 6d more Hamburg, Bremen, and Dundeo _ 2 
Calcutta again have been anticipating ‘ba and 
quantity of the jute sold must still remain u, olf cee 
|other side. This, coupled with a 


( some dit ltv iy : - 
September freights, and probable large cont ey ee a Bus. 
to fulfil their heavy forward engagements in wanct.o, 
bring about before long, at the least, a temporary reacties, qe | 
consumers watch the market very kee: ly,and take off : Hom 
each reduction, showing considerable anxicty t: yO! ae = 
definite basis of prices is arrived at. Latest mail adviecs « aa 
extent of the crop continue unfavourable as reg ale = ¢ the | 

| districts. The Naraingunge crop is said to be the b. and a 

» S60 vols 


quality has been largely sold at a lower parity than usual. P Issian 

hemp continues to harden in price, the demand for + acts 
specially strong. Manila is in good supply, and prices for aebtee 
eased off, and for forward delivery are irrez ane 


} on 
iis ha 
gular. The flax market 


remains idle. Crop reports are fairly satisfactory. 





POREIGN AND GOLONIAL PRODUCE MA 
For Report of To-day’s Business and Public Sales a tome 
Mincing Lane, 
SUGAR.—The general tone of the market througho, 
‘ has been of a quiet character, and in refined goods only small sales 
, have occurred. With only moderate offerings, however, prices in 
maintained a steady level. Raw kinds have met with slow 
support. The world’s visible supply at the moment stands 
961,710 tons as compared with 1,378,880 tons at th 
period last year. 

Homer Rerixep.—A steady tone has prevailed, but with a ania 

| demand, only moderate sales were passed. No. 1 cubes, 17s 34 
| No. 2, 16s 3d. Yellow crystals, 15s 14d to 15s 44d, as to make. 

ForeEIGN Rerirnep.—Cubes have ruled nominal in  seversl 

| instances, trade being slack. W.S.R., prompt, 15s 9d; S. andT, 
Say's 
September, 15s, f.o.b. German granulated in ¢near_ posi. 
| tions has been very sparingly offered, and with an improve 
demand, rates are dearer. Ordinary first marks, ready, moved from 
13s 44d to 13s 74d; good marks, 13s 6d to 13s 8}d; first, ditt 
August and also September, 13s 44d to 15s 74d; October, sellers 
lls 74d; October-December, lls 3jd; November-Decembe 
lls 24d, f.0.b. 

Bret has hardened for old, new being steady. August sold froz 
11s 54d to 11s 104d and lls 94; September, 11s 1jd to lls 44a 
lls 34d; October, 9s 10d; November, 9s 7d; November-Decembz 
9s 7d to 9s 73d; and December, 9s 7d to 9s 7d, f.o.b., Hamburg. 

CaNE sorts have ruled quiet, and no public sales were held a 
Tuesday last. 

Imports and deliveries of sugar into London from January Ist 
1lth inst., with stock at latter date:— 

1900. 1899. 1898, 1897, 
Tons. Tons. Tons, Tons. 
Imported .....++ese+. 113,930 .. 112,000 .. 101,980 .. 112,70 
Delivered ........+--- 101,380 .. 111,000 .. 109,730 .. 113,64 
ee . 31,740 .. 28,760 .. 21,270... 23,18 
Stock, United Kingdom 52,480 .. 52,090 .. 89,200 .. (10 
RUM.—Market has remained firm, with a moderate demand. 

GLUCOSE.—In quiet support, and only a limited trade has bet 
passing. On spot, liquid H sellers, 9s 3d per cwt. - 
COFFEE.—Only small supplies have been brought to the hamme 
| during the week, but a generally quiet demand was experienced ® 
;easy rates. 890 bags East India chiefly sold: Coorg A, (08% 
B, 62s 6d; C, 44s to 53s 6d; peaberry, 65s to 80s; Neilgherry* 
60s to 78s; B, 63s 6d to 65s; ©, 52s to 56s 6d; peas, 603 to & 
31 bags Liberian, partly sold, at 43s. 61 packages Plantation ee 
sold: A, 101s to 123s; B, 97s to 1103; C, Gls to 72s; peas, 120s 
| 122s. 29 bags Nyassaland : medium soft leaf, small, 948 6d - 
| 63s. 1,000 bags Colombian : dull soft greenish, 60s 6d to 64s —~ 
48s ; peas, 62s to 67s. 230 bags Costa Rica, few bags s id pent bol 
75s. 200 bags La Guayra retired. 115 packages Jamaica sold: = 
greyish, 83s; good middling, 68s 6d small, 52s 6d to 995; as 
59s to 60s. 160 bags Guatemala, few sold: small, = a 
peas, 75s. 190 bags Salvador : medium smooth, sold, i & a 
47s 6d. 146 bags Vera Paz: bold soft, 75s medium, 5s) a ee 
66s to 75s. 300 bags Nicaragua: good to fine, bold, 71s 418s . 
middling, 61s to 6ls 6d; peas, 64s to 81s 6d; foxy greenisa, 79° 


: 
corresponding 


1 
th 


al 


it the weet || 


all 


50s. 304 bags Ecuador: pale, 45s 6d to 48s. 96 bags Poto Rico | 


+: ar aen lower. Santos, 
retired. The market for future delivery has been lowe 


September done, 41s 6d to 403; 1% cember, 42s 740 umee 
March, 43s 44d to 41s 74d; May, 43s 3d to 42s od per : 


, »mencementof yea 
Imports, &c., of coffee into London from commencemen 


to 11th inst., with stock gia : a 1898. us. 

Tons. Tons. Tons. 05, 59 

Imported eeeeeeeeee 27,950 e 37,000 ee ir ial 9140 

Deliveries: Homeuse 10,760 .. 10,340 .. 16260 - 13340 

- Export.. 16,220 .. 15,530 .. oa) ** 39.90 
POE... onsen seeen® 17,700 ee 25,640 ee 19,5 : 


The London Produce Clearing House, 
owing quotations for guod average Santos 


Limited, supP 
—— 


—— 


coffee :— 


A 


ly the fol- || 


| 
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,, | mixed, 70s 6d : broken, 69s. gs Trinidad: good fair to good 
\ug Ml,  Aug 13. | Augl@ Aug. 15. Aug. 16. Aug, 748 to'75s. 206 bare on, 695 _At85 a gs Te Te Gases Aen — 
10 30 1 10 10 10 30 2 2 310 3 2 310 30 2 3010 30 2 3010 30 230 | 72s 6d. 46 bags St Lucia: good red, 72s to 738; hard, 7ls. 17 
1 am. Pm. &m. p.m. &mM. P.M. fase ed eet ere] ee - bags Dominica, good fair, ‘The 6d. 48 bags Surinam, good, 74s 
| -——; is d ~ ais dis ds ade ds ds ds ds ds a, 1% 174 bags Colombian, 50 bags, sold, at 86s; and 60 bags | 
; 2 C41 941 641 6/42 340 940 640 340 340 039 940 0| Jeremic, 66s. 684 bags Guayaquil, 42 Samana, 27 Caracas, 44 
| Angus or 42 041 941 941 6/41 _ Pte re 7 Is ph a4 0 | Para, 76 Sanchez, 7 cases Madagascar, 165 bags Cuban, 5 Ceara, 
| nelobes 2 be pe Hh Sal 641 040 941 040 640 640 & and 93 Africa, retired. 200 cases Cadbury’s cocoa butter, sold, 
| Goosen 45 C2 942 22 Gee Oe Oar Bat gal Get S00 Set OLB, LO0ss C. Lisa bo 1SGa: De Ber Te eas 112s a to 2005; | 
: | yennary190143 343 043 : B, 100s; ©, 7s s; '§ Od per ton. 
1] —. 45 945 on He om oo he oe. ce re aa on ° TEA.—The supply of Indian, at public sale, during the week has | 
| Mas 44 "— ld 344 043 943 342 942 943 042 642 342 3| amounted to 30,800 packages. Fair com petition was experienced, 
| Tals 


and, although prices denoted some irreg larity, no change was 
noticeable on the whole. Ceylon sales totalled 44,900 packages, 
| and, although the demand was s mewhat less active, rates ruled 

steady. 3,200 packages Java met with fair support. A moderate 
inquiry prevails for new season’s China. 


| Contracts tor 80,500 bags Santos coffee registered during the week. ~ 


| | 
| cocoa.—At ré sumption of public sales on Tuesday, the quantity | 
|| | offered amounted to 3,105 bags colonial, and 1,305 bags foreign. | 
omere a 
xperienced, and Trinidad was | 
extremely slow demand was e : ; | tie eke 
| a b wht in, bids being under sellers’ ideas. Grenada and | RICE.—-Market has remained ste ady at late prices, but business 
| | 




















































i . iefly Ss ! 2st r | 
6 | srr on dese riptions about unchanged. Fine Ceylon (being of | sat bee oe f a restricted charact ter. . . 
better quality than for some time past), realised very full rates. | , stow of sale. 1,000 bags flake, a lot or two realised 2d | 
«| | 811 bags Ceylon, partly sold: fine bold red, 91s to 96s; B, ditto, or fine, and 13d fair dull. 270 bags siftings retired. 138 barrels | 
i" 86s 6c r bold, dull to good, 8ls 6d to 87s 6d ; native, 71s to 71s 6d; | (Contin ued on page 1207.) | 
n || ———_ : = = a = 
i ‘ 
"| | Commercial Times.—Weeklp Price Current. | 
et | | The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. | 
| li - é' eters We . a 
ONDON, FripaY. DRUGS —(Con.) s ad s d_ Iron, per ton— £s £8 SHELLAC-+{Con.)— 3s d s d |SUGAR~{Con.}~— ost ee ul 
aes eribs ds a onan sapgcecesesese § 0 12 6 Staffordshire Bars ce Button, sorts,gdtofn 72 6 75 0 | CrusHED-f.o.b. Hollanc u5 wae | 
co . ARROW Ki fn 0 3 0 § Rhbrb..China,frtogd 1 0 2 2 f.0.b. sit 315 0 0 | Lowto medium .. 45 0 53 0 | Austrian ...... 000 | 
8. | ang com. 1 8 11C_ Senna, Tinnevelly .. 02 0 6 — ” ee 13 xe ; Sticklac, Siam ...... 35 0 37 6 | French loaves, f.0.b. 14 600 | 
t." || mus-ecrrees""", 0 83 0 8 | DYE STUFFS, &c.— ee Eee oa SILK— Frnch erstlsNo3c.i.f. 13 6 0 0 
; | eek du ity idp. ib Galls, China, per ewt 8 8 00 ed rods _ : 910 10 0 Benzal—Si irdah, plb13 6 0 0 Russi an Crystis, c.i.f. 44 0 0 
|} goct fair ; Saffower, Bengal.... €0 0 SC 0 ES Cossin 0 2 OD German Granulated. 13 6213 74 
nek |} Trinidad, grey to fair | ’ 2} Welsh Ports .... 7.6 9 5 ossimbuzar ......15 0 0 0 | Pine Reh cubes fob. 1 Sad 
1] per cWt.......--+ 70 9 2 : zenparie, Bengal . 3 ; = Do Mdisbrof.o.b... 7.0 9 6. BengalGonatea ..-: 0 0 0 0 ao h.cu it b153 00 | 
if pte ae . 7 OS Re ( sa ye et 1 q \Jungypoor& Comcly 0 0 0 0 SET-German,f.o.b. 1111 GO | 
Good to fine ------ TED Te Gate block 222247 0 WF 6 Scotch pigsroncash 72/9 0 0 [chim ection Supe 00 8.0 |TALLOW—per cot 
ie 66 0 69 0 , Cutch, good to fine.. 26 0 32 6 Sicenotite * 813. ‘5 0 Tsatlee 4 & .- Be 10620 ‘Petersburg, ¥O.. 06 @6 | 
. 88 : - e | PYEWOODS— £5 & ® \Lead—Eng.pigp.toui826 0¢0! Blue Elephant .-.212 6 0 0 | Australian'mutton 26 3 28 6 
at | 4 72 0 | Brazil........ perton 0 0 0 0 Foreign, soft...... 3715 00¢) Taysaam Kahing.. 0 0 0 0 do beef.. 24 0 27 0 
. | Bahia 70 C | Fustic, Jamaica.... 310 4 5 } Quicksilver pr. bottle 959  0/6/0 oo, Sa SS me TOW: scince -26 9 OO 
ing COFFEE—! uty tad per b 6 0 | Quba......... 0 0 0 0 | Spitr. Silesian pr.ton 19/10 019 12.6) Canton 2200000, 00 0 0 \paptloc A—per Ib. 
|) eslon.sm.&lowmid. £0 & as 9, Lima Wood 7,0 9 0 (Tin, Englist. ingotsl44 0143 0 | Tussah... oe 3 0 0 0 EL flake, fairtotine 0 18 0 2% 
niet || “Middiing to fine .. £9 0 35 9 | Logwood,Camp 60/0 8199 Do do bars 00 0 0 |, Re-reeled.......... ) 0 0 O | Peart perewt. 16 6 18 0 | 
“el | || Liberian ......---. 30 0 % Honduras ... a ee 141.10 0 0 }Japan 6 9 0 | PAR—Stockhim,p.bi 25 
34; | | Bast inci - 34 0 6 2 Jamaica ...:. 4/10/) 6/00 \qinpiates, per box) °° | Ttaln-Raw,fairMilan 16 ¢ 9 o | T4R—Stockhim,p.bl 2 cee | 
y j| _ Do bol Oo Ss § |Red Sanders ........ 4 5 $19 “Coke, LC. fob... 14/7) 0 0 | Oreanzine-Md.to gd. 19 0 21 6 pg ae ah wa ib : 
il | Mocha, 2 0100 0 SAAN ..--..-.-ee ees 8 0 12 0 izine, English, Sheet 2413 0 0 )Trams Milan3thrda19 0 0 0 Congou— , 
erk. i} — Do, shor 1,38 0 45 0 | ELE PHANTS’ TEETH— eee | Antimony, per ton.. 37 10 33 10  SPICES- errners blac om Ib. Common... 0 43 C Sh | 
7. —_—- w ton, oF¢ 58 0116 0) oft 5dlb& upwards 53 63 0 | OILS—Fish— Penang..... owe C EEO 6 Medium to goo d.. 06 O && 
ays \| Costa R ca am to for 48 0 os : FLAX — ne w crop, 8 8 & 8 ope am crude sealant = “ 0 0 ineap Mah nes 0 of 2 ¥ . ro oo ‘ ~ 0 : . | 
' | ee mid tomid .. 7 0 64 er ton, cif. eee EE suite, Singapore. 0 9 6 1! | Souchong revere 0 5 
si \ ome. 70 0108 O | Rign ZK .....-....0e 32 0 3810) Seal, Pale ........ 2 0 2610 | _Siam........... 0 9 9 9) Good to finesse... 0.9 1 6 | 
\| nerican .. 3) 0 40 0 | PernauD............ MEO SE OS ORR a. ce ceksosew ces 20 ¢ 0 0 |, Penang............ 5 8} 0 8% | Scent a mngePekoe 
1 ofine .. §8 0104 6 | Petrs Bitsky........ 37 0 3710 Olive—Spanish...::: 35.10 33 0 | Pimento ............ 3.0 & Canton .......... 0608 | 
. riptions 38 0 0 0 FRUIT—New— Mogadore ... 33 9 3% 9 | Cinnamon—Unwo irked — : Sc¢ rated © aa ; 06089 
ittc 1} & Vera Paz 53 6107 0 Currants ‘ae 23 8s ¢ ad Seed, Linseed, p tor. 3310/0 33.:15/¢ ‘ PP BONS det cwsncecue v lL 17 Hys m, com to fair.. 0 6 0.0 
“ie 1 Colun ian, ordinary 43 0 46 0 Patras ....per cwt 38 a ; Rape, re — Ens. - S ° 0 iene tte eeeeeee 5 3 : ; x dood to fine eeu 8 - ; 53 
iets | edordtolo 148 0 60 0 Vostisza ......000- 42 0 rown, Enclish .. 29 C 0 FES Cacsecenence a UNE AR seccen V 
' | Dogdordtotow me 0 Js eas 5 f De Sth ...c.0se: 741421 Good e 0 24 
pr mid to fine .... 69 0104 0 aoe 38 0 41 0 | Cotton seed, Crude.. 22 0 0 0}, Dodth............ z to finesse .... 1 
7 } Bian... 33 0 32 0 | Provincial ......-. 40 € 0 0 Cocoa-nut, Ueylon .. 2615 25 0 | Cassia Lignea onwkd 42 6 §0 6 | Indian and Ceylon— 
\| Santos, fair to good, Figs, Trky, Layers.. 34 0 75 0 a. ae 2710 OC —— wzibar.... 0 — .S Bkn. and Fannin.. 0 4 O 6% 
rom | avrge quay terms 34 0 Ze 0 UNE gatas vexeass 80 0100 0 —_ (Lagos) raeenesi 3 0 wo : en voeseeey 0 & 07 ane ae eS tine : : : : 
. eae isins, dty. 7s pe rt— sard, American . . 0 3810 ger—pe a a onen ee. 
and 1| = wes <a aaa a 0 00 | Petron. Oi yer 8 Ts 6 64 0 0 eee coves 3S : = Pens good to fine st : os ; Sh 
yar ld, Citic Ls - eal a ~ Vater en. 0 ug eve “7 v eKoe SOUCHONE .. 5 
Bliric ..ccssssenee O g 9 0 Geloctod --..------ 3 O 48 | oi Cakes, Lusd.Hiag. po washed .... 30 0 32 0 | Do good to fine O 9 1 3 
5 1] ay “Engiish.. 1 1 0 0 | Muascatel.......... 95 0105 0 per ton . 7176 8/216 | F ene al ... ese ee eee 17 0 = 0 | Pekoe 0 5) 0 8 
d on | ee ae ee | MDs cascades 32 0 9 0 American (Westin) 750 7/12/6 APAN esse eeeeene 23 0 24 0 Do good to finest 1 1 2 4 
| +% Ground £5/16/0 | Sultana .......... 30 0 62 0 Oil Seeds— d a d | Jamaica .......... 44 0 72 0 TIMBER—'Timber & Hewn 
Alum, £5.76, ir os . Oranges, Val selected 0 0 0 0 Linseed, La Plata 0 C 0 0 ,Mace..........perlb 1 3 2 3 Wood.-Dautzic & 
st te I Ammoni: s, carb., p lb = 3a 4 | & vt naow 50 00 Bombay pr4l6lbs 0 0 0 0 Nutmegs, seed tone 27 29 Memel tir, ty load 45 0 75 0 
‘ || iin z th. Reh £2 7 Ld yo | Llsbn. &8.U bes, ge 00 00 Calcutta pr410lbs £2 ° ° : om > meee: 39 . ia : a ao ine Timber 65 > ° ; 
1 a 0 6 lermo ..perbox 5 6 10 C Azoff, Black Séa 0 es—per cwt. fair 39 6 Canada . 
a7, || "eke uP onal 0 2t é suena die, bon 10 0 18 6 _ Rape, Calcta, brwn 41 6 0 0 SPIRITS—Rum,p pfglduty ll 4 — yel. pine, ‘Irgei19 110 te 9 
ons | Ashes aie er cwt 28 6 0 0! Messin, selected... 0 0 O 0 'PLUMBAGO, Lump, Jamaica, per liq. gal. ; oe ee sina 2 1 0 
37 | Pearl - de 3300 0 0 Malaga, half chests 0 0 © 0 | Ceylon,gd.tofn.p.cwt 40 0 60 0 bd, 30to 350.P. 2 9 3 0 Que rec oak..... Seles &9 0 120 0 
a | leachingpowdr.p.tn 7/00 000 | Nuts—Brcelona,p.bg 29 6 36 0 | PROV ISIONS— in aad a mis arks. epee . 2 : s ot ieee $ a ; 
3,69 I] Borax § gl. refewt. 176 186 | GUTTA - PERCHA, a 3 10 0 mae = orf. . £3 9 | Wainsct.lgs.18ft cube 47 6 8) 9 
9,14 ip Sagem festa, Cryetl. Te ae ee rn eered me roe 98 J112 0 peity an! Mauritins 15 17 Moray Been 53 0"8 * 
”) | ane ie ins lle 4 =MP—Per ton 3 3 Friesland, f rsh,fnst108 9110 0 randy, duty lls 4d per proof ga orway, Peirs, std £8 0 
12h i ane per Ib : ° ; 8. Petersbg., clean .. 27 10 0 0 a frab,tnst 08 0112 0 -_ No. Vnt. - . Swedish, good . . 14 10 22 0 
: | Po ai ae oeih 0 34 é 74) Manila, fr, curnt spt 37 0 0 0 ee eee 86 0100 0 1890..13 0 13 2 } Common ........ 12 0 14 5 
beet 1 Chi r “gasps 0 a8 0 0 New Zealand ditto 2210 0 C Normandy ........ 102 0106 0 | 1891..12 6 12 8 ——- a eeamentata : " = S 
vet 1] Palorate ....-r.00 0 & JUTE, good tofine.. 16 9 20 9 Danish .... "116 0125 0 {1st brand | 1893..11 6 1! 8 Finland .......... 2.0 14 
|| on te per ton Sak : : Low "to tanta 2335 1530 }_ Brittny, rollsdoz.lb 10 © 15 0 in bhds 189%..11 0 11 2 Canada, lst pine .. 15 1¢ 23 0 
met || Bal-Acetos .. perlb 0 4) 0 43. Coir Yarn, gd. to fine 29 j 25 0 | Bacon sngd—Wtrfrd §8 0 72 0 1896..10 6 10 8 — @d— ..12 0 2 9 
4 as 1} Sal-Amtmoniac prewt 37/0/0 39/0/0 Common to fair .. 12 0 15 0 EATER. 05600000s 56 0 70 0 1899..10 0 10 2 a ord — _—.. 11 0 13 0 
ped & ‘ ree le a Continental ...... 50 0 72 O ' Corn spirits, pfdy pd m8 eS American Spruce. -2910 13 0 
: 6 |} Soda Bicarh., per ton £7/6/0 0 0 HIDES,Ox&Cowp.lb 3 d 8 d Canta 55 0 64 0 | Spirits, f.o.b. Ex. pf. 1 1 1 3 Pitch Pine Planks 1110 15 0 
os | Se sexshipptn £326 376 English .......-. 0 22 2 St, American.......... 43 0 80 0 | Malt spirits, duty pd 13 6 16 0 | Dntacdck. 40ft. 3in 0/12/0 0/25/0 
rv } Alkali, ...- -£9/150 6/5/0 SBalted—B. A. .... 0 Se C 6% seeen es a> ees : ° 0 0114/8 s-Balti millel65 0 230 0 
: 68 Caustic 10/156 11/6 R.G 0 4 60 63) Hams, Irish ........ 63 orn : German spirits ...... 010 O11 —— Sak one rial “ aes 
> OS “4, pang al hide Se Pay) ooo eee Canadian.......... 58 t6 SALTPETRE— e o yo se 
ane | 8u “i ; lwhite, cw = 8 . : oan ane : : : 3 American ........ 4H 6 38 0 Bengal, perewt .. 36 6 16 g | TOBACCO— 
eyes 1} Salphate Ouinine. Dr. PO A ee ee 0 8 019 | Lard—tirish bladders 41 0 & 0 English, refined .. 6 6 | duty 3s Od per Ib 3 do 8 a 
20s || “Howard: and Bone | "pes 8 8 Do’ kegs... $3 0 44 0 |Nitraveuf Soda... 7126 7176 | Ohio, yer Ibbond .. 0 $4 014 
peas |} PePox vials....., 19 220) Singapore .::-:. 0 54 0 94, American pelle... 3 © <0 ¢ |SHELLS—M.o-P. percwt. | Virwininleaf ........ 9 ¢ 2 0 
sme. | ny Sint’ 16 & 0 | Columbians’ Sf O fy) Bore—por be... S 2 S30) ecesewe 00-128 Gato 0 [Kentucky ent «----. 0 3 9 
57st mnd...... 1 68 0.0 Zanzibar ......-. 0 5 0 74) Beef—American per dney............ £8 10 #11 10 — oe 
|: bold | pper, pet 2600 2516/0! _ East India ...... ee a OT eee 2 0 | W. Ausiraiian’...148 5.410 © = ala 73 es 
ere t vsesee 1600 0 0 | Drysaltd Mauritius 0 43 0 64) COtO sre: 0 §7 9 | Bombay .......... £47250 £5/7/ | eeeead_duiy #406 13 
- | flour sevens @ 6 1G 0 | Madagascar .... 9 8 9 7) Gattaian .....-. 82 0 §3 0 |SUGAR-per owt. 5015 Seen yas 10 3b 
o 49% ° 0 ¢ EE aceavasnns Dt meee 4) 0 52 0 | Brit. W ipl 6 imy cm NP ™ 
sma. \| COC Eng plb 210 0 0 | Buffaloes ez! English Cheddars. 60 0 65 0 |_ Orystallised’ ...... 9 17 6 | TURP'NTINE,pewt 28 4 0 0 
—, \| COT UNE Ale ...004 08 On Singapore, &e... 0 34 0 £8) Tnited States .... 48 0 5) 0 | Porto Rico, Grocery 13 6 15 6 | WOOL—English—per pk. of 240 » 
pes Goad West's Leif... 00 00 HORS, Eugish. = 4 S : | Gloucesters........ 55 : @ 6 meee "yee ¢ a 0 Fleeces 8. Dn, ——e ."a 7 
o 8Us | COALS— ee CATHNES.....+++-- m8 eee €0 0 6 = ainy .. sate 610 8 0 
a : : | INDIA- RUBBER—Ib | New Zealand...... §2 0 54 O }Syrups.............. 10 6 ll 6 —  wethers 
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994,100; Do Inscribed.......... 103 § | 31,482,000 Erie Ist Cons.” *” ‘ 1996 $6: di4) 9 


ll, a Sanat Do Consolidated Deb, 4 110 12 | 31,954,000 Do Gen. lee 1396 76°72 
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itoo0dooo Sonthern Railway .... 100 | ld i? 





0,000,000! Do Prefd............ 100 | 534 4 
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90,096,000\Cen. of N.J., Gn. Mt. § 1987 123 26 
14,659,000 Cent. Pac. ist Mrt.6 95-8100 2 
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1 1 \Nundydroog, L. .........++} 24 23] 10 10 Tooars Tea ............... 154 6_) ste) uC Do 6 % Det . Limited...) 7% 44) 50 | 50} Do74% .............002..(205 8 
{ 1 Ooregum Gold, L., Def. Ord.) 3/2? 10 10 Do 7 % Pref qebianeteddae Ss SE PE EE aes ‘ annua Stock... 124 29 sth 100 Do 47 Debenture Stock. ./128 32 
1; 1! Dol0% Min, Pref, ...... tat 10 10 lwom Rasen tt ae ee | Oe) 8 | Ladies Street MOE scree oe! 14 20 | 20 | Montevideo, Shares........| 16 17 
: 1 Pahang Corporation,L.,Ord.; § 1 | 10 10 FKmpire of India & Ceylon 73 8 : oe Cet we ...eee.- vo| 16:15 Sth 100 | Do lat Deb.6 Z 2.00222 hoe 9 
3 6 Kichmond Con., Limited ..| rg} 10 19 bod Z% Cum, eases 916 | 10, 10 |Calentta, Limited & OS 11S | Mae SRCGE. ER non neeens: 408 13 
6 | 6 (Rio Tinto L. ......00. ase. se'58s) 10 10 Jokai (Assam) Tea, L . issitel 6 | 6 [City of Birmingham... "| & G /3tk /100 | Do4% Deb. Stock........|124 33 
00 100 Do4% let Mort. Bonds .. 1001021 10 16 De 6% Cum. Pret as -*| 39°53"1:00 1100 | Do 6 oe Mics ween 54 $2 stk 100 | Do Debenture Stock B ../128 33 
1 1 |8t. John Del Rey .......... | 1s} 20 20 Jorehaut Tea, Limited .... 4043) 5 5 |‘ ity of iaenes Avves. L... 102 | 3 20 | 2G jseville, Limited .........../ 911 
1; ’ pooniee ge > ste, jae 10 1C Lanka Plantations, L...... 44 24} $ 5 10 Ext enos Ayres, L.... 6 % ? = ee _ «-.. 189 94 
1) 1 Sheba Gold, Limited ...... | 4 1g] 10 8 Lebong Tea, Limited ...... 10 12 |\3th lo | Wie granaunsaessnewe's Op 66, 10 | Varapaca, Limited ........| 9% 9 
! oe cae En | 4 OS 8 Gavek Come, ee i vies ; : th lou Do Per. 6 % Deb. Stock .. 130 155 51k 100 |" eat Middlesex ... ..... “lera'n8* 4 


Sn eases neeeenedeeienemsahenetnnciestbverosenpinaeant ene G eet cE Ee TTD A Re 
ees=«oqqaeaeaeaee  _—ee—~— oa 


4 
a 
5 
¢ 
- 
Z 

P 
s 
E 


Continued from page 12053.) , QUININE.— After being dearer, became quieter. B and 8, &e 
| spot, sold ls 6d to 1s 64d, ls 64d, and 1s 6gd ; October, 1s 6id to 


Seen ae ne eee 





tio bought in. 462 bags medium pearl, few sold, fine, 16s per cwt. ; 
|| 200 bags seed pearl withdrawn. l ar 1s 64d, and 1s 63d; December, ls 6¢d to ls 7d, 1s 63d, ia 
| $AG0.— 600 bags small grain and 400 bags flour offered and rather ee per ounce. / ; 1 
} out. eceae : -The market for tin opened with an exceptionally rile 7 
: || ARROWROOT. 530 barrels St Vincent offered, and bought in. — — nie ge small business transacted being at i 
| BLACK PEPPER. The market has remained in a steady but Saat dieetamber Teh E340 soa ead teen hands at £143 10s and fet 
|} quiet state. Singapore, on spot basis, fair, sold, 63d ; and August- | and £136 15 te ndial ws Gene eu — peeungs, ah AAG | 
| | October, steamer, 63d per Ib. In auction 45 bags Singapore, 312 Ss. No relief was afforded on Tuesday, and after the ay 4 
‘ | bags Penang. ¢ i 26) ? gs Singapore, execution of a few contracts at further declining prices ; & 
| Se ae teten hikes sail Anak semnciioeed sad bought | waccante closed af £141 10s, and three montha, preangs, os 6136 30s, Ne) 
| in sone eylon, sold, 64d per ib. ; é ' sc ; at « pS, ee lt 8, prompt, a Ss, 
|| WHITE PEPPER has been very slow. At public sales, 12 cases Se ae ee ee ee ee | 
i fine Singapore, 41 bags Penang, and 10 bags Ceylon retired. Pri- | fluctuating between £143 and £142 7364, eee ee ) 
; | vately Singapore, fair, on spot, sold, 94d ; September-November, 94d; | s la ry re : wan s »and three months, prompt, ; 
ri | and Penang, 844d per lb at sold at £157 10s down to £136 10s, closing with buyers after : 
: | | CLOVES “afte ee Ne is a is al official hours, at £142 5s cash, £136 10s forward. Thursday’s market 
| | positions, sold, 3%d to 3gd. ; In auction, 19 cases P mang "shies ree ae ee ee ee | 
oat ~s _ - , ases Penang, ) nonths, but business was very limited n: 7 
- at 9d per lb, 70 bales Zanzibar and 40 bales stems being taken ae ; weak ee cel a tee —— —— — ' 
| - ¢ , be sarer; Chili bar, goo | 
merchantable brands, movi twee s 6d ¢ tk } 
| aun 116 packages were catalogued, and a few sold, chips adie aa ae ied ood £79170 €a 1 vn 9 ns a an - ) 
4 | or tb. uths, , 236. 's 6d, b 2 advance was no £ 
4 || lls COLLINS. 175 bales Zanzibar, 25 sold, without reserve, at 36s Sean e grey ee — Deng manerane te steure y 
|| ‘or fair dull. Three bags fine red Nyassaland realised 50s per cw profits down to £74 2s 6d being accepted for spot standard, and foN 
E CAPSICUMS — 110 bales Eastern partly te ss * o r — £74 10s for three months, prompt. The visible supply during the ali 
4 | 29s. 8 bales Natal, sold, 77s to 86s per cwt buyers : narrow red, | past fortnight showed a marked increase when statistics were ay 
| CASSIA.—40 boxes lignea were pe ey } Neale issued on Thursday, and the market exhibited a slow and easier Bhi 
54 NUTMEGS.--160 packages Wes ed and bought in. tendency, closing with buyers, after official hours, at £73 153 t ay 
3 2s ld: 68's. 1s 10d: a a est: India, sold: 60's, 2s 4d; 63's, | and £74 5s forward. Lead firm. Soft foreign to arrive £17 153 a 
Is ld: 114° loka "40 a SA 3 76 8, 1s 5d; 85's, ls ld; 93's1sto | to £17 17s 6d, according to position. Spelter im roved t ay) 
43d to 5d a 1 y packages Eastern, few lots defective, realised £19 12s 6d, paid for ordinary brands by the middle at she eeeahe 7 | 
%, anne. 13 on West Indian, sold, 1s 2d to 1s 6d. 28 pack- —— a — ct ee q . 
‘ 6&8 Mastern, a lot or two made ls : ae .—Linseed has remained fairly steady. On spot, in pipes 
sit retired. s 10d per lb. 32 packages wild | £33 to £33 5s; barrels, £33 7s 64; Seneashan Deeuiien £30 7s 6d: 
GINGER. Coch; as January-April, £27 5s. Hull, spot, nake< 3° Ss ahos. 
4 Cochin, few a nk SS pe sale, ruled very slow. 762 bags December. £28 Se; Sabie aaal £25 “oo ‘> thin anemk 
7 27s. 366 seckeses. fow a — rough Calicut, 323; cuttings, | Brown, on spot, in barrels, £29; and S-ptember-December, £28 15s. 
. 46a 64: low maai sold, good scraped, 53s to 56s; medium, Ravison, naked, spot, £26; October- 2 ; lobbes wi 
4 ; low middling dull, 42s to 43s 6d : ordi - 37s 4 ’ ‘ed, spot, 6; October-April, £25 10s. Cotton main- 
a) Per owt, ; s 6d ; ordinary, 37s 6d to 39s 6d a ae on spot, £24 10s to £25, according to make ; and 
§ iN ; : crude, s; November-Apri Joc , 
v |} a ge nave been excited, prices rising rapidly, and ae Coston, eee ol nee teas ise 
if Selhenae ee in Provincials at 3ls up to 40s per cwt. | cif Cochin, £27 15s and, for shi 1 eae 
54 | UTE yy 2 Stronger and in fair demand. Tt ee ee eee nee £26 10s per ton, o.Lf 
: R—The market has f TURPENTINE cepressed and easier. On spot, 28s 44d ; January- 
9 | owever, have itebaitale = generally quiet. Spot parcels, | April, 29s 33d. Stock at public wharves 11th inst ; 19,330 Send 
a | easier, Native first marks = y Seaey level now, after being against 9,420 barrels same time last year. Deliveries week ending 
: | Sellers, £13 10s. with sales ‘in ugust-September, Canal, London, | llth inst., 2,110 barrels, against 2,050 barrels; and afloat to 
: 13 to £13 5s, and £13: N ee September-October, Hamburg, at | London, 5,450 barrels, against 6,565 barrels in the corresponding 
3 | HEMP. The dema d fi ovember-December, £12 15s, c. f. and i. period last year. " 
and the small sales peed ony has continued without increase, PETROLEUM slow of sale. American refined, on spot, 64d; water 
ae of forward saaidhtie a buyers in regard to cur- | white, 73d. Russian, 64d per gallon. ae 
‘| af agus £35. oa Sele Ge ae ne . a Market firmer, owing to indifference of importers. 
; » for good fair Welli ’ . » made ’ ‘alcutta to London, on spot, 533; passage, 533; July-August 
SHELLAC. S15 chores ineton: Toh. ieomet Reteenne Wl She, eeeemente, a 
‘ | inet a slow der le chests were offered at auction on Tuesday, and eq i ee See = =: en sate“ 
A for TN mend, orange being ls to ls 6d lower, at 59 to 60s o the Continent, Bombay, February-March, 47s 3d; March- 
‘ on button irregular. ‘ er, at Js to OUS | May, 46s 3d. Imports into London since January Ist, 423,780 
4 a en good demand prevailed at aucti : : qrs, against 409,410 qrs corresponding time last year. Afloat from 
7" nt. higher, Unit, 244 per ih at auction, prices being 10 per | Hast rye River Plate, including cable advices, 156,000 qrs, 
. against ,000 qrs. 
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RAPESEED firmer. 


















tons same time last year. 


has advanced. Spot, London, £6 12s 6d; 
tember, £6 13s 94; October, £6 10s ; 
per ton, sellers. 


TOBACCO.—The market remains exceeding 
nothing doing. 
POSTSCRIPT. 


SUGAR.—Only small sales were concluded i 
rates. 


Foreign cubes dull. 
f.o.b. Beet quiet. 





METROPOLITAN 


LI E ASSURANCE SOCIETY. 


ESTABLISHED 1835, 
ALL 


SURPLUS DIVIDED BY WAY OF 


REDUCTION OF PREMIUM. 


The Rates of Reduction for current year range from 
72% to 32%. 
NEW RATES FOR 
ENDOWMENT ASSURANCES 
AND 
LIMITED PAYMENT ASSURANCES 
with similar reductions. 


Assets, £2,044,000. 


NO AGENTS. NO COMMISSION. 


Offices: 13 Moorgate street, 
LONDON, E.C. 


TO ENJOY GYGLING 


Ride the 


IMPERIAL ROVER 


Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give complete 
satisfaction. 





Any kind of Brakes Fitted to order. 


Write for particulars :— 


The ROVER CYCLE CO., Limited 


(Late J. K. STARLEY & CO., Ltd), 
METEOR CYCLE WORKS, COVENTRY. 


LONDON: 
4 and 5 Holborn Viaduct, E.C. 
157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. (Repairs Dept.) 


THE STOCK EXCHANGE. 
NOTICE. 
No Member of the Stock Exchange 1s allowed 


to advertise for business purposes, cr to issue 
circulars to persons other than his own principals. 


Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


To the Continent: brown Calcutta, afloat, 
to London, 40s; yellow Cawnpore, March-May, 42s; brown Cawn- 
pore, 40s 3d. Ravison, to Hull, September-October, 50s 6d. 
ports into London since January lst, 30,750 tons, against 20,170 


COTTONSEED, influenced by continued strength in Alexandria, 


; November-January, £6 3s 9d 


German granulated slow, unchanged. 
to 13s 8d, as to mark, August and September being the same. 
Say’s : September, sellers, 15s ; loaves, 14s 3d., 
September, sold, lls 34d to lls 3d, and good 


Persons who advertise as Brokers or Share | 


THE ECONOMIST. 


Im- 


buyers of spot. 
August, £6 10s; Sep- 


ly quiet, with little or and month. 


INDIA-RUBBER in 
Para, partly sold, up 
according to quality, 
2s ld per Ib. 


Friday Evening. 


n home refined at late 
Ready sold, 13s 74d 


In the High Court of Justice. 
Chancery Division. 
Mr. Justice Wright. 


In the Matter of the Companies Act 1867 | 
AND 
In the Matter of the Companies Act 1877 
AND 
In the Matter of the Companies (Memoran- 
dum of Association) Act 1890 
AND 
In the Matter of the Governments Stock and 
Other Securities Investment Company 
Limited and Reduced, 


No. 00229 of 1899: | 


Notice is hereby given that the Order of the High 
Court of Justice (Chancery Division) dated the 18th 
| day of July 1900 confirming the reduction of the | 
| capital of the above named company from £1,000,000 
| to £925,000 and the Minute (approved by the Court) 
| showing with respect to the capital of the company 
| as altered the several particulars required by the 
| above Statutes were registered 
| of Joint Stock Companies on the 13th day of 
August 1900. And further take notice that the 
said Minute is in the words and figures following : 

“ The capital of the Governments Stock and Other 
“Securities Investment Company Limited hence- 
“forth is £925,000 divided into £337,050 Preferred 
“ Ordinary Stock £337,050 Deferred Ordinary Stock 
* £900 Ordinary Stock and 12,500 Shares of £20 each 
“reduced from £1,000,000 divided into £374,500 
“Preferred Ordinary Stock £374,500 Deferred 
“Ordinary Stock £1,000 Ordinary Stock and 12,500 
“Shares of £20 each. 

* At the time of the registration of this Minute 
“the said £337,050 of Preferred Ordinary Stock 
* £337,050 of Deferred Ordinary Stock and £900 of | 

| “Ordinary Stock are in issue but the said 12,500 
| “Shares of £20 each are unissued.” 

Dated this 14th day of August 1900. 

| DAVIDSON & MORRISS 
| Of Nos. 40 & 42 Queen Victoria street, 
London, E.C. 
Solicitors for the Company. 
| 


by the Registrar 


| 
| 


THE CANADIAN PACIFIC RAILWAY 
COMPANY. 


| DIVIDENDS for the Half-Year ended 30th June, 
| 1900, have been DECLARED as follows 
On the Preference Stock Two per cent. 
On the Common Stock Two and a-Half per 
cent. 

Warrants for the Common Stock dividend will be 
mailed on or about lst October to Shareholders of 
record at the closing of the books in New York and 
London respectively. 

The Preference Stock dividend will be paid on 
Monday, October lst, to Shareholders of record at 
the closing of the books, at the Company's London 
Office, 1 Queen Victoria street, London, E.C. 

The Common Stock Transfer Books will Close in 
London, at 3 p.m. on Friday, 24th August, and in 
Montreal and New York on Friday, 7th September. 
The Preference Stock Books will Close at 3 p.m. on 
Friday, 3lst August. 

All Books will be Re-opened on Tuesday, 2nd 
October,—By order of the Board, j 

CHARLES DRINKWATER, Secretary. 

Montreal, 13th August, 1900. 





UNIVERSITY COLLEGE, LONDON. 


The Session of the Faculties of Arts and Laws 
and of Science will begin on Tuesday, October 2nd. 
The Prospectuses of the following Departments 
are now ready, and may be had on application to 
the Secretary :— 
Faculty of Arts. 
Faculty of Laws. 
Faculty of Science. 
The Indian School. 
The Department of Fine Art. 
The Engineering Department. 
The Department of Architecture. 
Students of both sexes are admitted to classes 
without previous examination provided there is 
room. 
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competition annually. 
i 


to 40s 4id, closing 40s 9d; 
41s Ted; May, 41s 9d to 42s 


three months, prompt, at £74. 

week. Tin firm, but slow. 

three months, prompt, at £136, 

£17 15s for near and forward positions. Iron rather } 

but maintained on the week, closing at 72s 94 Fart ewer to-day 
Hematite, 81s 3d, cash : 

quiet, at £9 5s per bottle. 


| APPOINTMENT OF 








August 18, 1109 


March, 41s 6d 4s 3d an 


per cwt. I 41s 64 

METALS.—Copper dull and lower to day, closine 
Standard, after official hours ‘eine With 
About 3.000 WG 213 10s: ana 


» s-1 ] _ 
MS sold d lrine + 

i sl lose § 4 6 une 
- F h cl sed at £14] 10s, and 
cad easier for soft ' 


Straits for ¢ 
foreign, at 
9d for Scotch pj 
ae aVE OUOUC pigs, Cash 
8ls Gd, month. Quicksilye: 
auction passed off with | 
to 3s Illad. 
with Central 


' anguid « 
Peruvian, 2s 10ad 
American at 


M petition. 
2 to 2s 10} 
from Is 10d¢ 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 





seconds, basis 75 per cent., 9s 9d, f.o.b. Cane sales passed off | snterior beet . aa... 
steadily for most kinds, extreme rates being obtained for choice Middling ete : : Fran mention sneaileincdia ; é 
? ss 29 32: : : eeees Ol oo ..00, 

sugars. 5,300 bags Trinidad partly sold: low to good middling | Prime ditto ....... tine eeeees +++ 410] Middling ditto ./'17°""""****""" sf 
yellow and pale, 15s 9d to 16s 3d. 1,000 bags Demerara choice, Middling dites. tte teeeeeeeeeees 5 4 | First ditto occ 8 
17s 6d to 18s. 240 bags Trinidad syrups, 21 tierces Demeraraditto, | =" = 3 ~""*"” preneee 9 91 ROCK (BEBE) 0... sreces ssevers 4 
20 hogsheads and 50 barrels Martinique bought in. LONDON POTATO MARKET. 

COFFEE.—Fair supplies were offered, but met a quiet demand. | peanty of Het ate. ae Per Cw, 
Futures, after being easier, closed firmer. December, done 40s 6d Early am - - wo: etaay Sunol “6 

a iE ‘s ** ** ° s 
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— 
BOROUGH OF PLYMOUTH, 


BOROUGH TREASURER 


_ The Council being about to appoint a Boroug! 
rreasurer, Borough Chamberlain and Treasurer 
the Sanitary Authority, Candidates for the appoint 
ment are requested to send in applications jp 
writing, with particulars of their previo is experienc: 
of similar duties, ages, and qualifications, accor 
panied by testimonials, in a sealed envelope, mark 
“Application for Borough Treasurership” 4 
dressed to the undersigned on or before the Wt 
day of August instant. 

The salary will be £450 per annum, increasing | 
annual increments of £50 toa maximum of £700 ts 
annum. 

The gentleman appointed will be required ¢ 
devote his whole time to his official duties. 

The salary will include the remuneration for a 
the official services to be performed for the Counei 
by the Borough Treasurer in that capacity, as 
Borough Chamberlain, and as Treasurer to th 
Sanitary Authority, his actual disbursements lx 
ing allowed. The Corporation own the Market 
Tramways, Electricity Works, Waterworks, Houses 


for the Working Classes, and numerous other 
estates and properties, and the Borough Treasurer 
will be required to keep the accounts of those 


undertakings. 

Candidates must not be more than 45 years 
age. 

Personal canvassing of Members of 
by Candidates will be regarded as 
tion. 

For further particulars apply to the undersigned 

J. H. ELLIS, Town Clerk. 

Dated this 13th day of August, 1900. 


the Coun 
a disqualitica 


MALTA AND TRIPOLI (NX. AFRICA). 


Agency; Representation; Exportation. Sponge, 
iron, oil, snuff, hardware and tobacco trades. 
Also trade in eggs, orange peel, matches. All prices 
to be quoted c.i.f. Malta. Payment against docu 
ments. Bank references. Consignments received 
Correspondence invited.—Ennrico Gara, 59 Str 
Ursola, Valletta, MALTa. 


COST OF LIVING IN MALTA. 


Pamphlet. Send P.O. ls ld to 


SAMUEL JOHN ROBERTS, SLIEMA, MALTA 


Cheapest, healthiest, brightest, nearest British 


Possession. | 


HEERINGS 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 





| 
| 
THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. | 


COCOA 


Scholarships of the value of £2,000 are offered for | 


BREAKFAST—SUPPER. 
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